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Dated December 1, 1916 


Government every six months. 


to 1912 inclusive. 


Lee, Higginson & Co. 





$50,000,000. 


IMPERIAL RUSSIAN GOVERNMENT 


EXTERNAL LOAN 
Five Year 5'4% Treasury Gold Bonds 


Due December 1, 1921 


Interest payable June 1 and December 1 
Coupon bonds in denominations of $1,000, $5,000 and $10,000 


Principal and interest payable in New York at The National City Bank of New York in gold coin 
of the United States of America of the present standard of weight and fineness, 
or its equivalent in United States Currency. 


EXEMPT FROM ALL PRESENT OR FUTURE RUSSIAN TAXES 


These bonds are the direct general credit obligation of the Imperial Russian Govern- 
ment whose faith and credit are pledged to the prompt payment of principal and interest 
when due. The text of each bond will embody substantially the following clauses: 


The principal is payable at maturity at the option of the holder in roubles 
at the offices of the Imperial State Bank of Russia at the current commercial 
rate of exchange of Petrograd at sight on New York. 


This bond is eligible as security for Imperial Russian Government con- 
tracts, where deposit is required, at the rate which, according to the Russian 
law, is fixed and determined by the Minister of Finance of the Imperial 


¢ ¥ 
< 


Both the bonds and the coupons of this loan at maturity may be applied to the pay- 
ment of all custom-house dues, The customs revenues of Russia in 1913 the last normal 
year were $194,200,000, which compares with $160,680,000, the average from 1908 


+- sla The volume of American exports to itiissia ics beem steadily increasing. The essential 
obiect of this loan is to facilitate the continuation of ths growing export trade. The 
official reports of the United States Government show $300,862,626 exports to Russia for 
the eight months ended August 31, 1916 as against $169,099,931 for the entire year 1915. 


We offer these bonds, subject to prior sale anc change in price at 


9434, and interest, to yield about 634% 


J. P. Morgan & Co. The National City Bank of N. Y. Guaranty Trust Go. of WN. Y. 


Harris, Forbes & Co. 






























Insure Your Insurance 


By Arranging a Policy Thet Will Pay Direct 
to Your Beneficiary an Income for Life. 





Guaranteed by a company 66 vears’ experience, with 
All Its Assets Invested Within the United States 
n. Farm and City Mortgages, State and Municipal Bonds, Loans to its 
own Policvholders, Cash on Deposit and only such Real Estate as 
iS required for ts ow sé 
Assets... $63,828,704.98 Liabilities . . $60,006,052.01 
Surplus $3,822,652.97 


lf tutereated. detach end maw direct to the Compeny, Montpelier, VY erment 





National Life Insurance Company, 
Montpelier, Vermont. 





Without committing myself to any further action whatever 
would like information regarding the Company and a monthly Income 
Oe iis « ‘ to commence at my decease for a beneficiary now 

e vears of age 
Income Service is free Dat 
Date vy bi ee 
‘o Beneficiaries and . of my birth... .ceese 29 
att requests received N 
on this form will be aMe@ ..scee Coe eeseeeecsece eeeeeees 


answered direct frem 
Heme Office. REBIGED cccecccccccccesesécséavee 
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Street, at the Longacre Building News Stand 
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Embargo 
HEAT is high, but there is no sign yet 

that it is not plentiful enough for 

all of the country’s needs. That is not equiv- 
alent to saying that we shall not have to 
curtail our consumption of that cerea! and 
use some other food to replace in part the 
normal supply of that which may be lack- 
ing this year because of the great reduction 
in output and the continued foreign de- 





mand. But it would be vastly better to 
consume a little less wheat and a little 


more of some other food than to attempt 
by an embargo to keep for our own use all 
of the wheat now in the country. 

That is proposed, but it is proposed 
against England as much as for the United 
States. We are in no danger of starving. 
If wheat is dear enough or becomes dear 
enough to impel consumers to depend more 
upon corn or oats or rye than they have 
been accustomed to do in the past, surely 
no harm would come from the shift to 
other food to a small extent and for the 
time being. Much harm would be done by 
an embargo. It is not to be thought of as 
a remedy against a shortage which-in the 
long run is likely to be found to be imagi- 
nary rather than real. Our own experience 
is against resort to any such remedy; it 
was tried once and the country paid for it 
dearly. We would pay more dearly on this 
occasion were we to repeat the mistake 
made at the beginning of the last 
century. 

Those who propose an embargo because 
of fear that our own people may lack food 
are entitled to a hearing; those who propose 
it as a means of hurting European countries 
with whom and who are 
our largest customers in foreign trade de- 
serve no hearing at all. If an embargo 
were really needed advocacy of it on such 
ground would be enough to prevent it. 

+ 


Foreign Treasury Bills 


we are at peace 


HINGS are not always what they seem, 

and it was probably the thought that 
bills subject to renewals are not in reality 
short-time bills that led the Federal Advi- 
sory Council to urge upon the banks modera- 
tion and caution in the use of credits “which, 
being open for a long period of renewals, 
lose their character as essentially self- 
liquidating transactions of short maturity.” 
For lack of sufficient ground upon which to 
associate this warning by the Federal Ad- 
visory Council with any particular issue of 
short-time bills outstanding or proposed we 
refrain from so associating it. It is appro- 
priate, however, to suggest that there need 
be and should be no doubt as to the real 
character of bills in respect to their maturi- 
ty. A banker who accepts a draft payable 
in ninety days with the understanding that 
he will accept a similar draft for another 
ninety davs is in effect extending a six 
months’ credit to be used at the option of 
the borrower. Not so at all with the buyer 


of, let us say,a foreign Treasury bill payable 
in ninety days. The mere fact that at the 
end of that period the borrowing Govern- 
ment may put itself in funds to pay off that 
bill by selling a new bill for ninety days or 
for some other period does not in the least 
afféct the status of the first bill. In the 
hands of the purchaser that bill becomes 
payable without condition at the end of 
ninety days. The situation is parallel with 
that which exists in the issue of commercial 
paper. The merchant who sells his paper 
in the open market does not look for a re- 
newal. He may borrow anew to pay off 
his previously issued paper, but the first 
buyer is paid in cash, he does not have to 
take new paper. 





Bank Reserves 


HE Federal Reserve Board, acting under 
the power granted by an amendment 
of the Federal Reserve act, has authorized 
member banks to keep all of their required 
reserve on 1>>~--i* th the Federal Reserve 
Banks instead of keeping part of it in their 
OWN Vaulis as uuauer the previous reading 
of the law they were required to do. That 
is a step in the right direction. The Re- 
serve Bank system will not attain its fullest 
possible usefulness until the Reserve Banks 
command a larger share of the reserves of 
the member banks, which in the long run 
should be synonymous with all the banks 
of the country. 

It is not to be expected, however, that 
the member ‘banks will all avail themselves 
of the authority thus granted. Such a 
transfer as that might better be extended 
over a long period, and the Reserve system 
will have to be much more developed and 
much more seasoned than it is now before 
the Directors of the great national banks 
of the country will feel warranted in put- 
ting all of their reserves, or practically all 
of them, in the Reserve Banks, keeping on); 
enough cash to provide for over-the-counter 
payments; the amount of cash which 
would be needed were balances at the Clear- 
ing House paid in checks on the Reserve 
Banks instead of in cash would be surpris- 


ingly small. The banks in the Reserve 
Cities, particularly in the Central Reserve 


Cities, and more especially in New York, are 
wholesalers rather than retailers. They 
are still the banks for other banks, and as 
such could not handle their reserves quite 
banks are free to hand’'e 


as the 


country 


theirs. 





Pyift of the Business 
and Financial Tides 


Peresntage of Chands 
—Campared With—- 


Mont! teo Yorr ten 

Cost of Living .”....606% t 69 {4.1 

3ank Clearings ....... + 160 1 $8.5 

N. Y. Bank Loans, (avg.) | 4.3 + 9.8 
Price of 50 Stocks.... + 1.4 + 9.4 
Commercial Failures... + 8.3 — 9.3 


Daily Average Pig Iron 


Output, (October).... + 9.3 + 12.3 
Car Supply (Nov. 1)... t 
Steel Orders, (Oct. 31) 5.2 + 62.4 
Anthracite Output(Oct.) + 5.9 — 12.2 
Bituminous Output(Sep.) — 3.0 + 0.9 
R. R. Earnings, August, 

(230,447 miles of line) 

Gross (per mile).... + 7.8 4. 19.1 

Net (per mile)....... + 14.8 + 25.8 
Cetton Spindles, (Oct.). 0.6 4+. 3.7 
Foreign Trade, (Oct.): 

MS: «ov ccc stekicns — 4.7 + 46.6 

Bempertg 2 cccccssecce + 7.6 + 18.8 


*Annalist Index Number. 

+On Noy. 1, 1916, there was a net shortage 
of freight cars of 108,010, against a net short- 
age of 61,030 on Oct. 1, and a surplus of 26,- 
229 on Nov. 1, 1915. 
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Profits in Profit-Sharing 





How Each Wage Increase Granted 
to Employes of the Steel Cor- 
poration Has Affected the Earn- 
ings on the Common Stock and 
Why Everybody Gains 


HEN a corporation raises the wages of its em- 
ployes there are three individuals to be con- 
sidered—the man who gets the increase, the em- 
ployer who pays it, and the stockholder who has his 
dividends to think about. Theoretically, it might be 
possible for one of the three parties, perhaps two, 
to be injured by a wage increase. The employe 
might enjoy a contented feeling at the same time 
that the employer was anxiously figuring how far 
profits were to be cut down, and the stockholders 
were estimating whether the next dividend check 
would show 1% instead of 1% per cent. on his stock 
for the quarter. 


A GOOD THING ALL AROUND 

It is doubtful, however, if wage advances have 
very often meant anything else in this country than 
better things for the employe, the employer, and the 
stockholder. Certainly all the evidence supplied by 
recent developments among industrial companies 
goes to prove this. The Steel Corporation last week 
ordered another 10 per cent. increase to go inte 
effect Dec. 15. This is the third of the same 
amount this year. 

Judge Gary announced that the latest action 
was taken by the Finance Committeee because of 
“the abnormal conditions now existing,” which 
were not explained for the reason that they were 
self-explanatory. The Steel Corporation is making 
bigger profits than ever before, and looks ahead at 
profits which may be even bigger than those cur- 
rent. As far as is known, the increase was not 
voted to head off labor troubles. If there were 
sub-surface evidence of coming unrest, the unrest 
could not have been based on poor pay, for seldom 
had the men in the history of the industry, if ever, 
been getting higher wages than at the time the cor- 
poration decided upon the third 10 per cent. rise. 

The explanation comes down to this: the corpo- 
ration was receiving more orders every month, at 
prices which tended higher and higher, and the 
greater the activity at the mills the greater would 
be the corporation’s income. The way to maintain 
Maximum operations was to stimulate the workers, 
and this could best be done through better wages. 
HIGHER WAGES—LARGER OUTPUT 

An employer can afford to pay his men 10 per 
cent. more if prices and demand insure to the em- 
ployer an increase of, say, 15 per cent., or 20 per 
cent., or 25 per cent. in profits. The corporation 
can use many more men than are now available, 
even though the payroll of nearly 260,000 names is 
greater than ever before. The way to bring in men 
is to pay them wages higher than they have been 
getting, and the way to keep the old men at work 
steadily is to make clear the 
come dependent upon their exertions. 

The accompanying table shows how prices and 
wages and net earnings for the corporation’s com- 
mon stock have progressed month by month this 


way for a greater in- 


year. The three items have moved almost in con- 
eert. On Feb. 1 the first wage advance went into 
effect. In that month the average wage per man 


advanced more than $3, the price of ten major steel 


products also rose over $3, and there was an excel- 
lent upturn in the income available for common 
stock dividends. The second increase on May 1 


caused a gain of $9 a month in the average wage 
in May, and while still, 
profits scored an increase of more than 10 per cent. 
ever the April record: 


prices stood practically 


Average Average Earned 
Wage pe ices 10 on Com 
Month Steel Prod St ‘k 

January . $77.33 $42.47 $11,629,900 
February ...... 80.92 46.18 12,028,300 
DEE. acececsse GR 49.34 15,554,000 
eee - 81.12 56.72 18,215,000 
EO ccccoce 90.32 5.80 20,346,800 
TUM cercccccese 88.97 15.50 20,939,400 
SEF crcceccccee 96.66 53.75 18,150,000 
August .ccaceee 90.13 3.73 22,247,000 
September ...... 88.45 5.95 22,920,000 
October. ...cccre 56.59 AE ee 
November ...... 59.95 ae 


o« 


December ...+-5 «+++> 63.29 
*As of Nov. 23, 

An important factor to be referred to in the 
ve increases of the Steel Corporation and other 
trial concerns is, of course, the rising cost of 
According to the findings of food experts, 


the cost of many essentials rose 30 per cent. in the 
year ended Nov. 1. The net advance in steel wages 
since the first of the current year has been 33 per 
cent., 80 that the men have kept ahead of the tide of 
major living costs. The advantage of 3 per cent. 
which wages have over living expenses does not, 
however, define the situation in entirety. Steel 
workers have steady work, and are looking forward 
to steady work. They have the opportunity for 
working every day at the higher wage. This condi- 
tion is quite different from what it would be as far 
as the well-being of the employes is concerned if 
wages were maintained above the upward tendency 
of living expenses, and the men could get nothing 
better than part-time employment. 

So the situation can be boiled down to a very 
few elements. The employe gets sufficient pay to 
meet his expenses and lay by more in the savings 
bank than he could last year; the employer gets bet- 
ter service, more men, and a higher output, and the 
stockholder sees larger profits piling up because the 
output is larger and prices are tending higher. 
Wage increases in the present booming state of the 
mills and factories help everybody and hurt ne- 
body. There is not much talk in the steel trade just 
now about the “ liquidation of labor,” which was a 
favorite phrase two years ago. 

WHAT IT WILL COST 

In actual cost the latest wage increase will mean 
additional expenditure by the Steel Corporation of 
between $25,000,000 and $28,000,000 annually, pro- 
vided the payroll is continued with approximately 
260,000 men. This estimate is based on the average 
monthly wages, as presented in the table, which 
shows that a 10 per cent. increase would carry the 
average pay to about $97 a month. The calculation 
is made also on the assumption that employes other 
than those in steel works and at blast furnaces 
enjoy on Dec. 15 an increase of pay proportioned on 
the advances paid the men in the mills. 





OUT OF THE DEPTHS 


Prosperity of Beet Sugar Producers Who 
Thought Tariff Reduction 
Spelled Disaster 


RELIMINARY estimates by the Department of 
Agriculture on the production of beet sugar in 

this country indicate that 1916 will be far and away 
the bes industry ever had. Incidentally, 
the production of 918,800 short tons, compared with 
$74,220 the year before and 722,054 in 1914, proves 


t year this 


that beet sugar men wasted a great deal of an- 
guish over the outlook when the tariff of 1913 went 
into effect. 


After the passage of the Tariff act, which pro- 
vided for the entire elimination of the duty on for- 
eign sugar by May 1, 1916, the beet sugar producers 
fell into a blue funk. In 1914 the acreage planted to 


ugar beets fell away from the record of 1913 by 
nearly 20 per cent. Production, however, was not 
behind 1913, a fact which did not make the industry 


were low. 

The war changed the situation completely. With 
the inability of Belgium and France to produce 
beets on a scale to affect world exports, and with 
Russia’s vast production locked within her bounda- 
ries, American beet sugar took on a new complexion 


feel any better, as prices 


in 1915. Demand increased and prices improved. 
The companies began to make money. The stock 
of the American Beet Sugar Company, quoted as 
low as 19 in 1914, moved-forward steadily, until it 


above par a few days ago. The shares 
of another local beet sugar company, which sold far 
below par in the period of depression, are quoted at 
par value and have practically 


old 7 points 


sveral times the 
disappeared from the market. 
nment report shows that seventy-four 
operation this year, a gain of 
In this table the production and 
acreage, with the percentage of sugar extracted, 
are presented for a period of years, the percentage 
weight of beets sent through the 


rhe Gover 
factories were in 


seven over 1915 


referring to the 


lactones 


Av’ge 

Sugar Area Extrac- 

Produced, Harvested, tion, 

Tons. Acres. P. C. 

191 : 918,800 680,000 13.80 
1915 ye Pyne 874,220 611,301 14.2] 
| ee 722,054 483,400 13.65 
re . 733,401 580,006 12.96 
1912.. . 692,556 555,300 13.26 


The De partment of Agriculture’s records show 
that the beet farmers received $41,150,000 for their 
product this year, an increase of $3,335,500 over 
the preceding season. The 6,671,000 tons taken 
from tlw fields was the largest yield of record. 





Mid-West’s Venture in 
Foreign Finance 





Views of Prominent Banker on the Chi- 
nese Loan, Just Placed with 
Eager Chicago Investors 


Special Correspondence of The Annalist 
CHICAGO, Nov. 24. 
ONTINENTAL AND COMMERCIAL NA- 
TIONAL BANK officers are much pleased 
over the success of their $5,000,000 loan to China, 
which was twice oversubscribed before the books 
closed, the subscriptions coming from institutional 
and individual investors all over the country, large 
and small. 

“We closed the books immediately after they 
were opened,” says Arthur Reynolds, Vice Presi- 
dent of the bank, a brother of George M. Reynolds, 
the President, “ because it would not have been fair 
to the early subscribers to keep the books open just 
to see how large the volume of subscriptions would 
be. I am satisfied that Chicago could have placed 
a $50,000,000 loan easily. The fact that a single 
bank in the West extends its credit to a foreign 
Government far away need occasion no surprise 
under the cirucmstances. We have the funds te 
loan, and we can take the international view of 
opportunity and duty. 

A SIGNIFICANT TRANSACTION 

“So far as the large banks in New York are 
concerned, we have no feeling of rivalry, nor is there 
any occasion for it, but this transaction, compara- 
tively small of itself, is highly significant in several 
respects. It indicates a degree of independence on 
our part not heretofore expressed tangibly. The 
trade effect will be far-reaching. Commercial as 
well as financial influence follows a loan. China 
seems remote for close commercial relations with 
Chicago and the Middle West, but tite business 
people see a great field there ultimately. 

“Are we arranging another similar loan? I 
do not care to discuss that now, but China’s needs 
are great.and China must look to the United States 
for financial aid. New York banks are busy sup- 
plying the needs of European nations. As the 
West can extend large credit to China, it is con- 
sistent that its fiscal agency should be in this city. 

“There is no question as to China’s stability as 
a borrower. We carefully investigated every phase 
of the situation in advance, especially the political 
phase. Bankers of the four powers (formerly the 
quintet powers) have protested against this loan 
as an infringement of the near agree- 
ment of April 26, 1913, but that is straining at a 
technicality. Our loan is to be used exclusively 
for the industrial development of China and for 
the strengthening of its banking reserves, which 
have been lowered by the advance 
covenant of 1913 provided that the Chi 
no further loans secured by their salt mines or for 
administrative or political exclusively. 
We will not be parties to any loans for 
political purposes. 

POPULARITY 

“The reception of the loan is a recognition of 
its merits from an investment standpoint, it being 
the most popular of all the foreign loans made in 
this country. The entire $5,000,000 could 
been placed in Chicago in one day. It is a recog 
nition of the integrity and industry of the Chinese 
people and the marvelous resources of their coun- 
try. It is evidence of the eagerness of the West 
to seek new fields for investment and business en- 
terprise. 

“ Some people have raised the question of Gov- 
ernmental disturbances' in China. Modern nations 
do not repudiate their obligations, no matter what 
happens to their Governments.” 

The attitude of Chicago banks toward foreign 
investments has been shown recently by their ex- 
tensive participation in European loans. It is a 
marked change since the Anglo-French loan was 
placed. 


American Brake Shoe & 
Foundry 


The interesting position of the preferred and common 
stocks of this company is brought out in a special 
analysis we have recently issued. 
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available for free dist 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St.. New York Tel. 3173-4 Cortlands 


One Hundred Dollars isn’t high 
To know what's best to sell or buy. 
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Nature’s Most 


Though 1916 Is Marked as a Year 
of Cumulative Crop Disasters 
Without Parallel, Sufficient Has 
Been Wrung f:om the Soil to 
Meet Our Needs, with a Little 
to Spare 





By B. W. SNOW, Crop Expert 

Tr the history of American agriculture the crop 

season of 1916 sets a record for adversity. 
From the time the plow entered the ground in the 
Spring until killing frost put an end to plant 
growth in the Fall, one unfavorable development 
succeeded another, until a history of the year be- 
comes but a recitation of evil experiences. 

With Winter severity, a cold, wet Spring, a 
Summer of burning heat and drought, with “the 
sky as brass and the earth as ashes,” insect ene- 
mies and fungous disease, with killing frosts fol- 
lowing closely upon record temperatures and ex- 
perienced weeks before the norma! date, the marvel 
is that so much was finally wrung from Nature 
in her most niggardly mood. 


ADVERSE CONDITIONS 

Never since the establishment of a system of 
accurate crop records by the United States Gov- 
ernment, in 1864, has there been a season so en- 
tirely dominated by unfavorable weather, insect, 
and pathological conditions, and yet out of such a 
combination the industry, skill and scientifi: prac- 
tice of American farmers secure a return suffi- 
cient to provide for domestic needs and alow of 
substantial contributions to the world’s necessities 
in a year of almost universal shortage. 

Grief for the Winter wheat crop began when it 
was seeded in the Autumn of 1915 in a hard, dry 
seed bed which gave so little chance for Fall 
growth that Winter closed in with the plant de- 
ficient in top and root and without normal vi:or 
to withstand Winter conditions. In January and 
February the fields in the Ohio and lower Missouri 
Valleys lay under a sheet of ice which smothered 
the plant so that by May 1 it was apparent that 
4,236,000 acres, or 11.4 per cent. of the area seeded 
was wholly abandoned through Winter killing. 
Kansas and Nebraska were the only States at that 
date promising a full crop. Before the middle of 
May I reported the most serious and widespread 
visitation of Hessian fly ever known, with Kansas 
the centre of trouble, and this insect attack re- 
duced the crop of that State from popular claims 
of 140,000,000 bushels on May 1 to a final yield of 
89,000,000 bushels. An average yield per acre for 
the whole country of 13.8 bushels per acre, against 
16.2 in 1915 and 19.0 in 1914, and a crop of 455,- 
000,000 bushels, against 655,000,000 in 1915 and 
685,000,000 in 1914, emphasizes the weather and 
insect losses of the year. 


BLACK RUST BLIGHT 

Spring wheat started with weather and soil con- 
ditions that were generally regarded as ideal, and 
prospects to July 1 most flattering. Un- 
usual moisture induced rank growth, and to the 
ordinary observer the fields were perfect with a 
heavy stand, vigorous plant life, and all outward 
appearance of rugged health. On 28 I re- 
ceived intimation that something was wrong with 
wheat in four counties in Nebraska, and on July 


were 


June 


3 I had in my possession samples from these coun- 
ties which showed a development of black rust 
On July 9 I made the first 
that black rust was present in 
Dakota; on the 10th that it was 
central counties, and on the 11th 
developed in the great wheat districts of the north- 
Within a week it was 


public announcement 
Southern South 
appearing in the 
that it was fully 


ern counties of that State. 
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Miserly Mood 


recognized as a general threat, and before Aug. 1 
it had swept the whole Spring wheat territory 
of the Northwest with the sweep and destructive- 
ness of a prairie fire, and a crop of unusual promise 
had become a failure, the most complete in character 
ever experienced. In Minnesota and the Dakotaz 
millions of acres, with a stand of straw that was 
sufficient for a twenty-five-bushel yield, were never 
reaped, a large part simply fired to clear the land. 
A promise of 204,060,000 bushels on July 1 in the 
three States became a finality of 89,000,000 bushels 
cf thin, shriveled wheat, weighing as low as forty- 
five pounds to the bushel, against a standard weight 
of sixty pounds. 

A total wheat crop of 607,000,000 bushels, 
against 1,011,000,000 bushels last year and an an- 
nual requirement for domestic food and seed of 
620,000,000 bushels spells the measure of disaster. 

A wet, cold Spring with late planting, poor 
germination, inferior cultivation and weakened 
plant vitality started the 1916 corn crop under a 
heavy handicap. With the critical period of de- 
velopment, when fields were dressed in silk and 
tassel, a period of record-breaking heat and drought 
was experienced, with days lengthening into weeks 
of maximum temperatures of 100 degrees and over, 
with the earth parched and the sky pitiless, the 
crop withered, staggered and at times seemed 
hopeless. When moisture relief came early in Sep- 
temper it was followed by killing fros’s on the 15th 
of the month extending over the north half of the 
corn belt, putting a completing touch to the dis- 
aster of the season. In spite of such a record of 
ills, careful seed selection, hard work scientifically 
rendered, and the wonderfully recuperative power 
of soil intelligently handled, secured a mederate re- 
turn. With an acreage a trifle larger, the final 
outturn is 2,644,000,000 bushels, against 3,055,000 
bushels last year. 

The oats crop, subject to the same unfavorable 
condition as wheat, was less damaged because rela- 
tively immune to rust, but was seriously lowered 
in both yield and quality by heat and drought, 
making a volume of 1,299,000,000 bushels, against 
1,540,000,000 bushels last year. Even the minor 
cereals show the same shrinkage, rye turning out 
41,884,000 bushels, against 49,190,000 bushels last 
year, and barley only returns 183,536,000 bushels 
of thin, low-grade product against 227,000.09 bush- 
els last year. Fortunately, there was a substantial 
hay crop. 


POTATOES FAIL, TOO 


Drought, heat, fungous diseases and insect ene- 
mies combined to decimate the potato crop. Next 
to wheat it is the most universally used food prod- 
uct, and the crop shortage will be most keenly felt. 
The high price of potatoes will be a constant re- 
minder of the high cost of living. The final esti- 
mate shows a crop of 288,964,000 bushels of a 
quality and size below normal, against 359.103.000 
last year, but data later than the official estimate 
furnishes strong evidence that the crop is actually 
smaller and the keeping quality even poorer than 
the quoted figures would imply. 

Cotton, with a yield of 156 pounds per acre, 
against 172 pounds last year and an average of 186 
shows that unfavorable condi‘ions 
covered the whole country. Heat. drought and in- 
sect life tell the story of 11,637 000 bales, against 
a five-year average of 14,259000 bales, ard a re- 
quirement, world and domestic, of some 16,000,000 


for ten years, 


bales. 

The story of fruits, truck and minor crops gives 
the same record and furnishes the reason for 
me2gr ark upp! an? vaulting prices 

The history of 1916 in American agriculture 


ar of cumulative disasters without 
3,and yet out of it all we 
rent to supply our own needs and 


marks It aS a y 
parallel in modern record 
emerge with suffi 
with some surplus for the less favored peoples of 
other Careful economy must be practiced, 
but grim want does not stalk at our doors, and 
in the contemplation of what the American farmer 
has been able to accomplished, even when Nature 
frowns, abundant reason for heartfelt 
thanksgiving. 


lands. 


there is 
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Vhy Reserve Bani ents Work 
to Advantage ‘rower 
and 

WILLIAM hairman of 

tie Roa 7 q I 28" 
: ee Federal R I ione one thing 

which, it seems t very greatest 
benefit to t It is asking 
that statemer rnished with 
their notes metimes re- 
sults in a charg jeral Reserve 
Bank of “ red a days of the 
bank, this wa c and is a charge 
often made } to criticise 
rather than lear ) how easy it is 
to deal, with the bank When a 
bank offers a n the Federal 
Reserve Bank of St 1 that it is a 
perfectly reasona that the bank 
let us know what ranted the loan. 
We prefer thi ay of a signed 
statement of bor e bank cannot 
furnish this, on sn lo fectly willing 
to accept the bar what the bor- 
rower owns and ake it that 
no bank grant particular 
knowledge abot t i all we want 
is this particular 
STOPPING LEAK 

After t ing for 
statement tionably 
the requirement } benefit, not 
only to the bar I rower, and I 
know that ma mely easy to 
do business w Bank of St. 
Louis. Thi sulting in 


many a sma sping a set 
of books—somet t lid before— 
and, through keeping e has been 
able to stop many a st may be that if 


this Winter you sex dis 
his implements ope 

to put them into tl 
traced to the fact tha 
statement, and, after se« 
in figures, instead of guc it he 
more careful. 

Through the regu! 


arily left 
ike the trouble 
be directly 

i to make a 

»n 2xpressed 
has become 


the Federal 


Reserve Board, comn ) is becoming 
standardized. Credit tert erinning to have 
definite meaning The Reserve Banks 
themselves are work ind expect to 
formulate a set “an be used by 
all of them, and look | within a short 
time, we may redit state- 


ments as uniform » get them. 


It is obviou top guessing 


at their financia juit guessing 


at the borrower’ misled by 
the optimistic himself, that 
Joans them I think you 
will agree w ’ affect the 


bank’s earnings t egree than the 


obtaining therefore 


stands to r afford to 
charge a le and at 
the same tir > he will 
collect hi etofore, 
of charging e he w is 
gt y r, and 
frequer g to 
charg yrinci- 
pala 

) tf tne 
d ‘ he mit 
imizin tha 
ower int make 
more net ) 

ir . a LD of 
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Consolidating 


Under Plan Now in Operation Re- 
serre Banks Will Act as Huge 
Reservoirs for 
the Country’s Cash 
Institutions Holding Back 

ow Iederal Reserve Be rd Wash ngvon ia 

» exercised the authority. conferred upon 


New York 


by the amendm he Federal Reserve act, 
adopted in Sep ber, which gives it the right t 
permit mem! iks to carry any part, or all, of 
their legal res« with the Reserve Bank of thei 
district, instead of ine own vaul s, R. H. Tre- 
man, Deputy Gove of the New York Reserve 


Bank, issued a circular letter last week advising the 
banks of 
transfer their reserve money and in that way help 
to strengthen the resources of the Reserve Bank. 
Incidentally, he directed attention to the fact that 
the change the law afforded member banks 
located in the smalle es an opportunity of being 
relieved of the responsibility for unused funds held 
in their individual vaults. 

Many of the banks responded prompily to the 
suggestion, but inquiry among the large institutions 
in New York City elicited the information that they 
were not disposed to part with the cash on hand, 
end that were willing to keep excess 
balances at the Bank they made it clear 
that they would not the bulk of their 
reserves. 


the action taken, a urging them to 


while they 
teserv 


transfer 


NEW YORK BANKS UNRESPONSIVE 


It is generally agreed among bankers, particu 
larly officers of the large institutions, th 
building of the country’ Bank 
able, and that in theory the Federal Reserve system 





at the ip 


Reserve desir 


should be 2 great r rvoir and hold the major por- 
tion of the on’ poly ef gold coin, gold certifi 
ente | ‘ of currency, but in actual 
practice eac! | ke reluctant toe part with h 
own hold ! planation of.this feeling it i 
said that th bene ks in the Ce r R r 
Cit i re t f elve a ole 
ho: d eoralr 1€€ t nece t ect 
Im? 3 < rs e! on hand i re tl 
they may | ( on to fill the orde re 
from th I tomer the count: ) k 
Me ‘ r ¢ alislied Un 
t} t t Federal Reserve m 
z ¢ Ww prove most u eful l t € 
of rey feel that they have no ‘ 
h | } t on of it powe ind 
efi d ‘ y are not quite prepared 
te lace th nstitutic the confidence. that 
‘ nel a ft 

While a mil of New York natior al ban! 
have materially increased their depo with the 
Fed ral Reserve Bar k, the re ponse to co operate 
in the mov lenlated to strengthen the 


tem has not been as pronounced as that voiced by 
Middle West, notably in Chi 


the large banks in the 

caro, A an Nlustration, George M. Reynold 
President of the Continental and Commercial Na 
tional Bank, publicly announced at the recent cor 


ventic if the American Bankers’ Association, held 
in Kan as City, 1 it he 


mately $20,000,000 


would transfer approxi- 


f gold from his bank’s safes to 
the vaults of the lederal Reserve Bank. 
Forgan, head of the First National 
cago, came out with a statement last week urging 
al! the bankers of the country to concentrate the 
nation’s supply of money in the Federal Reserve 


Banks. 


James B., 
Bank of ¢ hi- 


OBJEC TIONS 

One of the arguments advanced by large banks 
in New York against the transfer of surplus funds 
to the Reserve Bark is that the demands for cur- 
rency made upon them fluctuate from day to day, 
and that it would be inconvenient not to have the 
cash in their own vaults. The point is also made 
that the settlement of balances at the Clearing 


ncn Cera ; . 7 = = 
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Nei’ York 
52 Wiliam Street 
San Francisco 
Nevada Bank Building 


Chicago 
72 W. Adams Street 


Concentration of 


Bank Reserves 


House necessitate payments of large amounts, and 
that until! an arrangement is perfected by whic 

Clearing Hous edits and debits are adjusted b 

ook ¢ ies“ ¢ the ledgers of the Reserve. Bar 

th would be serious!y handicapped if the ut 
rendered their reserv 


In connection with the assertions made by offi- 
ce of large Central Reserve City Banks that sup- 
plies of cash are needed in order to take care of the 
demand of country banks, it is interesting to note 
Federal Advisory Council, at its meeting 
in Washington last week, recommended that Con 

Federal Reserve act so as to pro- 
vide that the final steps specified in the act be 
year 1917 instead bf in November 


“a 
gre amend the 


aken early in the 
of that year, as now provided, so that the balances 
cease to be 


carried with agents should 


counted as reserve after February or March,. 1917. 


reserve 


WILL REDUCE RESERVES 


This change, it was pointed out, would material- 
ly reduce the present excess reserves, and the so- 
called “ reserves ” now kept by country banks with 
their correspondents would henceforth be considered 
as bank balances only. In the opinion of the coun- 
cil and of the board, the change could be effected 
now or in the near future without inconvenience 
and to the real benefit of the country. Both bodies 
agreed that it would be highly desirable to under- 
take the change at this time, when it is felt certain 
that it can be consummated without any shock or 
jar, and when the increase of real reserves with the 
Federal! Reserve Banks would be so effective in 
strengthening the control of the country’s gold 
supply and would at the same time minimize any 
apprehension that might be felt because of its in- 
creasing volume. 

The contemplated change would require a shift- 

ig of funds held on deposit with Reserve and Cen- 
tral Reserve City Banks which have been counted 
The money thus held 
the 
Federal 


I 


thus far as legal reserves. 
the vaults of 


of the 


vould be ‘ransferred either to 


sctive banks or to the vaults 


r De 
I 
Re e Banks of the districts in which the mem- 
ber bar ire located. Thereafter country banks 
you'd no doubt retain their accounts with corre- 
pondent 1 the larger cities and receive interest 
on such deposits, but they would not be permitted 
] these deposits as part of their legal re- 
P 
‘ ‘ hat the change would increase 
tne eposits of the twelve Federal Reserve Bank 
ii Dp ite $100,000,000 


Trade Pani: Provosed for Canada 
Spécial Ce? respond: nee of The Annali 
OTTAWA, 


1 Con 


99 


OV. 


ent of Trade an 


cH Depart 
ishing a report to the 


merce 1s pul 


I British Board of Trad 
from the Committee on Financial Facilities for 
l establishment of a trad 


Trade, recommending t he 
bank rhe functions of thi 


tween the 


bank would be to fill 
and the col la 


home bank 


and British foreign banks and banking houses, and 


t devel yp facuiti not pro. ided by the present 
banking system 
The proposed bank would have a capital of 


$50,000,000. It would possess an informatior 
ticular use in the 


shor 


notice deposits would not be accepted, and current 


bureau which would be of par 


handling of syndicate business. Call or 


accounts would be only opened for parties intend- 
make use of the bank’s overseas facilities. 
It would have a foreign exchange department and 


ing to 


open a credit department for the issue of credits 
home and abroad. The committee 
the establishment of the bank without 
any delay so that preliminaries would be completed 


to parties a 


re commend 3 


before the war is over. 


Draining the World of 
Its Gold 


Vet Imports Since December, 1914, Equal 
to Total Production of All 
Other Countries 

resume nipments oO 


cision to 


Ed 
Canada to this country, announce 
the action of the lo« 


revit 
r 1 last weel 
was no doubt prompted by 

money market on Thursday, when rates advance 
sharply. At the 
that the resumption of 
termined upon with.the view of 
burden of the money market dur 


time, it is reasonable t 
imports was 

lightening tl 
ing the ecurre t 


unusual demands 


same 
presume 





and subsequent weeks, when the 
likely to be made upon it would create a condition 
may make difficult the sale of British 
Treasury bills at relatively low rates in the ab- 
sence of the credit-expanding influence of an in- 
Great 


Ww hich 


creased gold supply. As is well known, 
Britain has for some time past made every reason- 
able effort to maintain easy money conditions here 
in order that her borrowings might be made at the 
most advantageous rates. 

For the ten months of the current year the im 
ports of gold have totaled $480,388,000, and the 
exports $101,400,400, making the net inflow $378,- 
988,000. The imports during the month of October 
amounted to $97,500,000, while the exports of the 
precious metal were only $7,000,000. 

For the entire twenty-seven months of the war 
period, Aug. 1, 1914, to Nov. 1, 1916, the total im- 
ports of gold were $955,595,663 and the exports 
$237,828,577. ‘Phis figures out a net importation 
of $717,767,086. Since the tide turned in our favor 
in December, 1914, our net imports of the yellow 
metal have been equivalent to the total gold pr 
duction of the rest of the world during the perio« 
1 


t that has 


besides which we have retained a 
produced at home. 


een 


NEED OF CAUTION 


discussion of the danger of furthe 


To the 
imports—many of the leading bankers of the cour 
try have gone on record as saying that a supe 
abundant supply of 


about a harmful inflation of credit and « 


the metal would ine ta 


bring 
courage gross speculation—an interesting cont ~ 
bution was made by the Federal Advisory Coun 
which, after conferring with the Federal Rx 


Board, issued a long statement, reading In pa 


follows: 


The remarks concerning gold imj 
analyzed, resolve themselves into the i 
proposit ion that 
» not dangerous and need excite 


of the metal 


‘ ryptic 
1 

when 

tions of 





gold import: 


ar no fear, but t 


use may bring abou 


the improper 


serious consequences. In other words, nitric ack 


when allowed to remain in a safe place untouches 

is not harmful, but its application to the skin, or 

its mixture with food, may prove fatal. The simple 

truth about gold imports is known and appreciate: 

that it is practical- " 
ly impossible to deposit place 

where its presence will not have a most telling i 


reailze 


the 


by bankers, but they 
gold in any 
fluence upon money market conditions and induc 

the results that are certain to be produced and 
which they are desirous of preventing. 
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Grain 





Prices React Qwing to Fear of Em- 


bargo—Estimates of Avail- 
able Supply 


HE influences bearing on the wheat market 
have made for some 
weakening in prices and less optimistic feeling. 
This has been due evidently to the uneasiness over 
the food discussion going on and what form this 
discussion may ‘take in the way of an attempt 
The reports from Wash- 
ington have dwelt with increasing emphasis on 
the possibility of an attempt at an embargo. It is 
believed that the pressure to have some action 
taken.will be pronounced both for economic and 
political reasons, but the agricultural interests of 
the country appear to be already arrayed against 


during the last week 


to regulate food prices. 


an embargo. 


Discussion has been very active on the Produce 
Exchange during the week and in grain circles 
generally as to the possible extent of an embargo 
if actually passed and in what way it would be 
Some of the leading exporters 
have felt that it would be difficult to pass a law 
which would invalidate the bona-fide contracts for 
wheat now outstanding and also the contracts for 
Some have thought, however, that 


put inte effect. 


future delivery. 
as the greater part of the contracts are with neu- 


tral or the allied Governments they would be 
carried out unless it could be shown that there 


was very grave necessity of withholding the food- 
stuffs. Others believe that no action will be taken 
unless it is considered as a measure of last resort 
and that it would immediately affect all contracts. 
The uncertainty as to what may develop is such 
that it is tending to bring about a great restric- 
tion in the market both in cash and in futures. 
There has been further buying by the British 
commission reported during the week. In order 
to separate the Government business from the 
regular business of the British firm recently ap- 
pointed as buyer, the Wheat Export Company has 
been incorporated with a nominal capital of $500 


to handle exclusively the British Government 
wheat business. This company will have as its 


Directors members of the firm of Paul, Robson 
& Co., at present the American representatives of 
the allied commission, and also representatives of 
the firms of Samuel Sanday & Co. and Ross T. 
Smyth & Ce. of Liverpooi and London. Both of 
the latter firms have been designated as buyers 
for the Government. In order to finance the 
operations a loan of $25,000,000 was reported ef- 
fected in the regular way with the Corn Exchange 
Bank, and advices from Canada are that a loan of 
$33,000,000 has been effected there. 

The amount ef wheat bought by the British 
representatives and also the allied commissioa 
has been variously estimated. It is stated that 
all the wheat has been bought for the tonnage 
assigned, but from time to time more tonnage is 
assigned and more grain bought. The exports of 
United States wheat and flour up to Dec. 1 will 
probably be about 72,000,000 bushels. It is thought 
by some careful observers that approximately 
25,000,000 bushels more have been sold to go out. 
The stock of wheat at seaboard points, Golf and 
Atlantic, amount to about 15,000,000 bushels of do- 





mestic whea } iach more stated to 

be in cars waiting t inload or in transit. Thi 
lusin wheat. The congestion 

it the seaboa Buffalo has beceme 

a sun ) i 

ward is ¢g ! 1 and some et! 

are already repo I force by differcnt railroad 


until the Eastern supply can be loaded out. 
P} 


In connection his position the question 


how much wheat can be spared is vital. Theo- 
retically, on the b: ‘ the average consumption 
given by the G« iment, the requirements fo 
food this year would be 546,000,000 bushels. This 


is for 103,000,000 people. The Census Bureau has 
just estimated the population of the Continental 
United States at 102,628,000 for Jan. 1 next. This 
estimate of 5.3 bushels per capita includes the dis- 
appearance of wheat for all purposes outside of 
the seed and includes ordinarily about 4 per cent. 
of the crop as a feeding proposition. The elimina- 
tion of farm feeding or wastage this season, ow- 
ing to the high price of wheat compared to other 
grains, will probably save the greater part of the 
grain usually fed. Accepting a saving of, say, 
20,000,000 bushels as possible the available supply 
of wheat for export this season would be about 
120,000,000 of about 
50,060,000 carry-over 


bushel] with a 
bushels next July. 


. 


carry-ovel 


This 


could be reduced ever more, as it has been in 
times past, and there is a possibility that the 
erop figures have been underestimated. With 





Week's range. 58% 5% 52% 


72,000,000 bushels probably exported by Dec. 1 
there would remain about 50,000,000 bushels for 
export after Dec. 1 for the balance of the year. 

The corn market has also felt the influence 
of the unsettling conditions which have prevailed, 
and prices have declined rather easily. The great- 
est weakness in the market has been in the De 
cember deliveries, due to quite a large extent. 
especially in corn and oats, to the traffic situa- 
tion. The situation is so acute at the interior that 
shipments ara very much behind, and it is extreme 
ly difficult to get grain moved for export or do- 
mestic account. 


Cotton Statistics 


Crop Merement Into Sight 


MOVEMENT WEEK ENDED NOV. 24 





1916. 1915. 1914 

Port receipts AP PEE 243,575 187,401 370,45 
Overland to mills and 

eT ts: 67,748 57,562 34,992 
Southern mill takings, 

(estimated.) Exclusive 

of takings from South- 

Oar WOON. 6s éicacacee 150,000 100,000 115,000 
Gain of stocks at interior 

ee aiken caies” — eee 51,763 09,345 
Brought Inte sight for 

gk. ee ee ‘ 303,134 396,726 579,778 


TOTAL MOVEMENT 
Year Before 


This Year. Last Year. Last. 


Port receipts ........... 3,797,546) 3,017,912 2,768,217 
Overland to mills and 

Canada 5 ieee ae caaen . 591,061 404,555 289,307 
Southern mill takings... 1,280,000 1,415,000 1,017, S87 
Stock at fntertor towns 

in excess of Aug. 1.... 895,791 416,616 928,230 
Brought into sight thus 

far for season........ 6,564,398 5,854,065 5,008,741 
Total crop movem’'t ts for 116 days 118 days 119 days 


Cotton Futures--New York 











—Dec.——-  ———_Jan.—- 
High. Low. High. Low 
Mi Mii cakaome ieee .. 20.96 20.67 21.9 20.75 
INOW. Bho occccdccevdeceess . 21.086 20.52 21.14 2a 
BOW: BB... ccccccesecscseconsee 20.67 20.10 20.78 20.21 
aS a See 20.15 19.80 20.30 19.96 
N 20.42 19.74 20.53 19.9 
Nov . 20.87 20.62 20.98 20.62 
W ces near eae See 21.14 19.9 
—-Mar.—— —May.- —July.— 
High. Low High. Low. High, Low 
Nov. 20 .-2 21.25 20.95 21.40 21.17 21.40 21.1) 
Nov, 21 21.28 20.75 21.42 20.9% 21.53 «20.90 
Nov. 22....... 20.97 20.41 21.17 20.60 21.14 20.59 
Nov. 23....... 20.51 20.18 20.70 20.36 20.67 20.24 
Nov. 24....... @.Ti 20.20 20.90 20.40 20.87 20.40 
Nev. 23.....0. 22: BR 21.31 21.00 21.29 20.99 
Week's range. 21.28 20.18 21.42 20.36 21.40 20.54 
se e es 
Grain Statistics 
J 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oate, 
Bushels. Bushels. Bushels. 
Past week .........+.. 10,396,000 5,578,000 %, 484, OO 
Previous week fot. 8,408,000 3,396,000 5,223,000 
Same week 1915........ 17,361,000 3,513,000 5,656,000 
Since Since Since 
July 1. Nor. 1. Aug. 1. 
This season eee eee 293,088,000 14,080,000 145,380,000 
Last season ...... .. .248,664,000 14,066,000 118,837,000 
THE WEEK’S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Busheis. Bushels Bushels 
Past week 7,026,000 264),000 1,838,000 
Previous week - 3B), 000 563,000 1,723,000 
Same week 1915........ 8,885,000 94,000 2,001.00 
Since July 3. .0csseess. 157,251,000 21,814,000 52,123,000 
Same time 1915 . 157,227,000 4,212,000 29,996,N00 
Same time 1914 .... .155,088,000 2,963,000 21,595,000 
VISIBLE SUPPLY 
Wheat. Corn Oat 
Bushels. Bushets Bushels 
United States: 
t wee rr 64,064,000 1,568,000 ‘7 7 
62 P65 000 1 YN OOM) 1} 408 OOM 
week 1915 10.047, 000 3,702, (ne 190.756.0000 
- 114.0 
} 152 (Ww 
wer wets St etl ame 
SOR SIAO08 sj . cn cece 
Same week 1915 175,449,000) sg. cae eee 
Future and Cash Prices— Chicago 


WHEAT Cash. No. 2 








Lv May I. 
Hig I High. Lov 3 
20 1.823, 1.77 1.89% 1.83 1.82 
pv. 21 1.55% Lsorty 1. 1ST 
~~ 1st}? 1.81!. 1.905%, 1.°71 1.84 
N 1.44% 1.5K, 1.90%, LN, 
Nov. 24 .. LSO% 1.78 LATS LN 1.82 
; 25 LT8$g L7G: 1.85% 1.833 1.50 
“ ’s range.1.86% 1.76 1.90% 1.82% 1.84 L.sut 
CORN Cash, No 
= -- —Ma _ White 
I Low. High OW. High. Lo 
rv. 20 o17 971, = I 061 vt 
Nov. 21 by o8 3, it % 
No 22. Oo 9T% 957% OG 05 
Nov. 23. B54, 97% 06 9G Y4hs 
Nov. 24 wee Gu, My My 41 
Nev. 2 We bq 6G tise thal, od 
W 17% 9S 13% 961 if 
OATS 
-— —May.——~ Cash St’dards 
ow High. Low High. Low 
‘ov. 2 625% G0! of 7 
Ni 21 7% 62% 2 ns R 
Nov. 22 57% vi 2% G15 mim 5 
2 57% IT 44 6214 61% 9 58 
N 24 574 Hie 61% 61% 5814 DT 
2 T% = OB 61% 60% 
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Cotton Exchange 


uWrp 
T Ln activity or excitement in 
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worked up 


Wide 


above 
above 1 f ti 


tor the active op 


t10 . man a cent, and reco 
ered y \ - 
: d aga g of the cotton week on 
rida‘ _ 
“covery of half a cent 
gepression. ine 

ere wed the publication of 
the cen: eT 


amount of cotton ginned 
ery short-lived. Evident- 
P i¢ by some of the leading 
and the market could not 

on a Sharply declining 


absorb the offe 


scale. Severa interviews were made pub- 
lic, and the us dictions of 25 cents were in 
free circulation the market had brokes 
sharply, howe rly sellers were not dis 
posed to reinsta ines. 

The ¢ laced the amount of coitom 


g@inned up to No 4 9,615,833 bales. 


pared with 8,626,289 bales 


This com 


compared also (44,000 bales last year and 


11,671,000 baile 


ears ago. The amount 
ginned for Nov. 1 to Nov. 14 was 
the smallest fo 2ars, and was less than 
was ginr period in the short 


crop year o 


One of tt the week was a sensa 


nal a »} of more than a cent a 
pr I prices moving up to the 
e aler cr American middling in 
! p ¥ lieve loped in the Arne 

‘an ma -came demoralized and 
( per pound in a da} 
The taking advantage of 
pr ent high x ail the cotton it can work 
t level in the interior 
A I ig Ala., received by a 
Mat rT a 
cy old coming out of 
‘ 2sreaks, all will 
> 4 
Considera a € is attached by the 
a P ’ 


veteran failures among Southern 
rdinarily, when the market 
id and sustained advance, the 


0¢ firms is very heavy. 


shipper tr 


experiences a prolenge 
finar ») , £ I 
ery nature of their legiti- 
a spot firm buys cotton 

a hedged sales in futures, it 
result of the necessity 

on contracts that are sold 


ot the finaneia! ability to 


This occurs fr 

Mate opera 

in quantities a 
punished se 

of putting up mars 


Many concern 


protect ntracts. Brokers demand 
margins in spite of the fact that they may have 
every reaso é e that the short sale is made 
agai purct cotton. This season 
there have ally no failures, thus sug 

g a : stood open” on their 
a : from making sales of 
ontra irchases. Many ex 


ds market was ir 
decline 


evere 


In cotton 


had {| i on manufactured materia 


request, and st 
half cent per yard. Ef 
the demand fo 
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European Financial Cables 
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PROFIT-TAKING FEATURES 
BOURSE TRADING 


Dullnees Follows Heavy Selling of War 

Issues — Proposed New 

Taxes 
By Cable to The Annalist 
PARIS, Nov. 25. 

HE Bourse closed dull after a week marked by 
further except 
chemical and shipbuilding shares. The 
position of the market was improved by the reduc- 


sta *s, 


realization in war 
technical 


tion of the heavy speculation positions created in 
war issues, but prospects of inereased taxation and 
military uncertainties in the Rumanian field have 
repur 


the effect of momentarily discouraging 


chases. The war loan closed firm at 87.85. Cop 
pers moved in sympathy with the New York and 
London quotations, losing a large proportion of last 
week’s gains. Rumanian oils were weak. 

The State has appointed a food controller who 
will restrict the consumption of meat, pastry, sugar, 
and petro] from Jan. 1. The Budget Commission 
recommends the following fiscal changes for 1917: 
Double taxation on clubs, billiards, game preserves, 
and horse vehicle lines; increased taxation on dogs, 
coupons, alcoholic beverages, and tobacco; raising 
of the income tax from 2 to 5 per cent., and an in- 
crease in the domestic postage rate from 10 to 15 
centimes. It is estimated that, if these proposals 
are adopted, revenues from the sources named will 
be augmented by 600,000,000 francs. The propos 
als require Governmental sanction, but it is antici 
pated that they will be approved. 

Gold reserves in the vaults of the 
France total 3,957,016,577 
abroad amounts to 1,079,072,906 
finance now stands at 6,500,000,000 franes. 


Bank of 
s, and gold held 
War 


Loans 


fran 
franes. 


te foreign Governments total 1,635,000,000 frances. 


WAR STOCKS STILL FAVORED 
IN LONDON 


Investment Securities Dull and Reaction- 
ary Excess-Profits Tax May 
Yield $750,000,000 
By Cable to The Annalist 
LONDON, Nov. 25. 
HE fall of Monastir failed to make a deep im- 
owing to the fact 


pression on the markets 


that the 
ing, while sentiment at the end of the week was 


Rumanian situation remains discourag 


affected by hospital ship disasters. Peace sug- 


gestions from your side aroused widespread inter 


est, but it is believed that they 


will be given no 


encouragement in responsible quarters. The Mi 
isters will tour the country during the next Par 


: eee 





The story 
of SAMUEL 
INSULL, 
Edison’s 
closest as- 
soviate and 
Making the head of 

._,, the greatest 
America, power plant 

by in the world, 

7 is told in 
B.C.Forbes this week’s 


Leslie's 


Illustrated Weekly Newspaper 
Extablnded m B54) 


The 
“Men 
Who 
Are 


the electrical number. 





liamentary recess in order to neutralize the pacifist 
propaganda carried on by certain peace advocates 
in this country, and perhaps will defend themselves 

against recent insistent newspaper attacks. 
The war loan and consols closed above the low- 
investment markets 


est priees touched, but the 


were generally reactionary. Argentine rails dis- 
played pronounced weakness in consequence of bad 
crop news and the statement that an export tax on 
wheat and partial prohibition of wheat and maize 
exports were probable. Other railway stecks were 
cull and business in them was negligible. The 
French national loan relapsed te only a fraction 
over the issue price. 

The ehief feature of the week was the per- 
sistent buying of the shares of war manufactur- 
ing companies, indicating that the public is speecu- 
lating on the probability that the war will be pro- 
The death of Francis Joseph is not ex- 
Otis Steel fluc- 


longed. 
pected to modify Austrian policy. 
tuated rapidly, almost reaching par, but closing 


points below that figure. There was a 


fall in 
renewed activity by Villa and the ab- 


many 
heavy Mexican industrials owing to the 
reports of 
sence of substantial progress toward more settled 
conditiens. Brazilian securities were affected by 
the fall in exchange, and Brazilian traction shares 
were notably flat. 

Estimates made in good quarters place the prob- 
able yield from the exeess profits duty at £150,- 
000,000, 
Chancellor’s estimate of £86,000,000. 


which is a big improvement over the 

The name of the new food controller has_ not 
yet been anneouneed, but the Government is pro- 
ceeding vigorously with plans to promote economy 
among all classes in the consumption of food. 

This was another stringent week in the money 
market, and all available funds were easily em- 
ployed, due partly to the continued strong demand 
for short-term war securities. The discount mar- 
ket was steadier, but rates were not influenced by 
neutral in- 


larger offers of mercantile bills, as 


quiry is still fairly substantial in volume. The 
rise of money rates in New York is not considered 
an important factor in the situation at present. 
European Bank Statements 
Bark of England 


Nov. 2 











1916 Pre 1915. 
PRARCLL t £53,350) ,.750 
Public dey fee SOOO 1, 842,00) 6., 148,000 
Private deposi 105,417,000 1,507,000 84,640,258 
( t. securit 42,187,000 18, 8U5, 068 
Other ‘ 1s 654,000 7 Sue 8,216,725 
Reserve OS, U0 NihUO Ji 001, 297 
l’rop ‘ t 25 + L.dd) 27.49 
mH ALS iS 388 ¥5,407,0047 
1 k 6 5 
Bank of France 
‘ 
; i Wwe 
l ’ i i ancs, 
a “ 12,732 
ue rp cee 1 
yh M ote 14 is 
} 00000 2 SO.000 7 
B a ALLL 116.377.0002)" my 
c <p an) LUM ee 4 
Bank of Germany 
ay 1: 
i¥i6, Alarks 
Total go llion P S$e6ate ; &, 106 009g 
EEE iris nanddnddcS isn 4ncudesmbaassal } 4,872,000 
Treasury note p 44 
SUGRGS GE GERGP DOAMMBs oo ccéaccoceccéaccs + &, 
Bills discounted +435 
Advances - 
investments + 2 
Other BRIGD ...ccccccccecccseccoosccoecs + 21, 
Notes in circulation.........cccseee oni — 67,515,000 
PIED “Sa owen cue 12 60600000006664 0686008 ee POLY, 4.25,0UD 
Uther phistte . + 0,411,000 
Total gold holdings, 2,516,752,000 marks, compared 


with 2,435,202,000 in 


@) “Bono Topics” 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


15 and 1,915,970,000 in 1914, 

















Foreign Exchange 


Investment Here Checks Gold Flow 
to Japan—Further Imports 
Impending 


N*? the least interesting development of the 
week as affecting the foreign exchange mar- 
ket was the news that Japanese merchants had 
invested many millions of dollars of their credit 
balances in the United States in American secvri- 
ties. Instead of having their funds—the proceeds 
of sales of merchandise—sent to them in drafts or 
gold, the Japanese have decided to put the money 
to work at higher rates of interest than could be 
obtained at home. The procedure serves two pur- 
poses: It keeps too much gold from flowing into 
Japan, thereby depressing interest rates still 
further, and enables the owners of the credit sur- 
plus to enjoy both speculative and investment 
advantages in the American security market. 
Japanese exchange has for some time been at a 
premium sufficient to make profitable the ship 
ment of gold from San Francisco to Tokio. As a 
matter of fact, several] millions have gone out this 
year, including $2,000,000 sent last week, and the 
incentive for bankers here to send more lies in the 


Japanese 





steadily growing balance in favor of 


exporters. 

The gold situation again loomed larger in ex- 
change affairs. The movement to South America 
reached a total of $9,406,000 actually withdrawn 
for shipment and the arrangement for transfers 
of substantial amounts in the near future. 
this year about $13,500,000 has gone to Argen- 
tina and Uruguay, and the position of the ex- 
changes of the former at this centre suggests an 
expansion of the flow. 

Mere jmportant than the outflow of the 
metal, however, was the preparation anneunced for 
Bankers acting for the 





So far 





yellow 







further heavy imports. 
British Treasury said on Friday that a shipment 
from Canada of $7,500,000 was expected early this 
week, with further transfers later to a possible 
total of $50,000,000 on the renewed movement. 
Presumably one purpose for additional gold ship- 
ish Treas 


money 





ments is to make easier the sale of Brit 
ury notes in the near future by maintai 





rates on a soft basis, but Great Britain’s financial 


plans undoubtedly have a much wider seope than 
this. Generally speaking, the renewal of geld 
imports is based on the broad scheme, worked out 
with elaborate detail by the English authorities 
menths ago, for maintaining sterling exchange 
rates stable at all times, and for promoting the 
purchasing power of the allied nations in this 
country through the actual payment ef gold as 
eash when the need arises. 

Reichsmark quotations sagged to a new low 
level for the year, and weakness characterized 
kronen after news came of the death of Emperor 
Francis Joseph of Austria. The other merkets 
were quiet and steady. 

The range for the principal exchanges during 


4 e..1) se 
the week was as follows: 





P w € 
t 4.566 4.75% TO 2.2 
Fra Ik. 84 on 73 «.5 
Marks %.28 69.18% 68.62 8.42 27.8 
fCroner .2 11.86 118 i 41.8 
sild 40.19 ) 40.81% 40.81% 1 
Lire « 7 29 8 
I le 45 M45 J). 2 ) 41.6 
Sy re 1S2e 17% 5.19 5.1 
b's iv W445 0.4 a) 4¢ 
Milre a 26 ~ ) 5.4 
(Buen. A es 42.44 45.37 43.2 43.2 1.8 
YEARLY RANGE—CHECK RATES 
916, — -——~—1¥i5.— 14.- - 
High Low. High Low Higt Low 
£ 4.78 4.757, 4.°%, 4.50 6.00 4.85 
Francs 5.83% 8.08% 5.17 6.02 3.75 5.20% 
Mark 78.8744 GB.6242 87.37% 75.87% 101.00 $5.50 
Cullder 42.18% 40.00% 43.37% 29.18% 42.25 40.02% 


Bank Acceptances 
SPOT DELIVERY 
Eligible 30 Days. 60 Days. 80 Days. 
acceptances Bid. Asked. Bid. Asked. Bid. Asked, 
Member banks......2% 2y% 33 4g 
Nonmember banks.. .2}} 25 4 2% B 2% 
aan 2% 3% 2% 1% «OB 
— : - —=—= 
44 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


Noneligible accept 
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M out of town, where acceptances are becoming more ho reserves. The sta 
4 


On ey popular. ‘ 1 dicated a contraction 
3 reserves, + . 


No new foreign loans were announced, excepting and 
1 yf $21,250, 


25,000,000 arranged by the Corn Ex 








the loan of $ 





t $58,647,000 






, . hange Bank, in co-operation ‘with about fiftes 
Market Hardens, but Eases Again at ar ties a anaiing ‘Weak pore! » and § 
: " 7 . ° . " ) he Whi Export ompany fe ‘ 1€C] 
Week-End —Foreign Finencing pee Ws rae ( 
§ < int ¢ the British Government, nda tne | 


Contioli.ng Factor g ritich and Fr rn oe} 








= Cu ich fe eeks p ording to an official announce E 
has r t ‘ ey to desnite the he: j I Morgan & Co., a mited 
demands made ame firmer last wee h and French Treasury bills I 
Call rate 3, =+ 7 noted baromete1 of the i marke n ¢ al out De 1 it } 
American mor ‘ : t, ranged from 2 to 5 per - ary trom thirty days to six nh Pacerve Rar 
cent., compares th 2 to 2% the previous wee available at rates based largely up 7 piesa 
The hardening te1 c) ached its acutest stage irket conditions. It is understood thi ; yr | 
on Thursday, 2 -cted in the renewal rate yunt of bills put out at the outset will not « tig ues 
of 4 per cent., ed ( Friday morning; but a ceed $10,000,000, and may be considerabl; h the R 
better feeling set ring the course of the afte The expectation is that the rates paid will be fh P 
noon, when it became known that gold imports from 4 to 4% per cent., unless there is a mater a i et 
Canada were about to be resumed, and fresh ioar ange in money ma conditions. The t pti 
: aturities of the bills will make them especia — ae 





were made at 1% per cent. Rates for fixed ma matu : ' 
P : 9° ° nad eer ay 
ty attractive to banks seeking investments of tl ’ a Pes ; 








turities were also slig firmer last week, 4 
‘ 1.37 “17 1 4 { 445, anno 
day loans being ade at from 3% ‘ter. The bills will be so drawn a o have ees ' 
. ° or ’ , 3 } } ce, its rate v ] 
vance of 4% over’ the preceding week. Similar i the due dates spread over a long period, with no é 
P ; eo H P , tow ate it Was 
creases for longer matu “Ss were recorded. arge amount maturing on any one Gay. “igre 
o ie red 
Hict rat all induced some ban! As the bills mature, they will be paid off, a , 
ipner raves i0f Ca money i iceag some Danks ane i - z l his exper 
Pi + ¢} anks Gesiring to continue their investments w 
to neglect investra in acceptances, and the mar : gd : ; 5 expect 
forded opportunities to purcnase new bi 


oy. At the same ne t ri 





ket for this class of paper wa 
































time brokers reported considerable demand fron Sat aa) ’s New York Clea ing House stat 
Tr ; the N ‘ori 
- . / ahh } oF fs j 
ransactions on e Ve ork . 
Transactions Six Days } 7 * i Be 
- Rond | 51,200 ‘ P. 15% - 1 } 1% | 8.450 &% \ 
} Cf + “ 
A 65.14 69, 0K $769,000 | ga 2 7 2” | rs 3 
Tues L 4 262 827, O00 | ‘x 4 q 4 A a g, } (ye \ { 6 
| 1771 Cor k : O% | 1,100 *Victoria 
Ved i7 9475 2,062,000 - 200 *} ' ’ oe, ‘ 106.000 © ‘ ” 
Thut 1 4 TM 747.00 | R 4) * ‘ 4 RS Lin ey } 
Fr " 64 00 j 14,600 * ( 7 OO W 0. 
3.9084 + $5,814,000 | 10.800 5 Oh | 63.550 tAvaska M 
| 74) © 4 { | 2.000 *tAn 
| >. ¢ | 700 * 
¢ a6 i et 
11.600 © ‘ S | , | 24.00 ¢A 
200 £A n | 15 y © a 5 2% Lh ° 
i) 2 | 32 Ot) 4 7 0B. I ; 
6 2 ” 1 1.7 * GO I 7 
», OO A 2 4ix 4 
17,200 Ar hk , r ny NM) © 
150 f im ws | 
( ‘ -. | « ‘ | (A & 
- 100 | : . a | i 
Cx 1 e 2 , | 5 » | . 
640 *B } ” oN » g | $4,600 Put 
1,800 *I S 6x14 , | 10 (4M 7 7 . | Oo Putt N , 
3 oc : ae cus city came |e Hutt 
1,520 *Ca * 122 9 a . | R50 Cala 
> £3,000 % x | 0 , KOM) F ‘ 
4,800 * $ % | R. GAM | 
6,400 * 4 4 - | . a } Oo * 
7.005 * } ‘ : 27, 600 ‘ 
| A o ' 
‘ } ( VW 
420 1 ; 7.3 4 
: hs ; h 7 12:40 ¢ 
2 4 1 | aaa ‘ 
, ! ! : 
‘ 7 | " s ' ; l ° 
, re 4 th +1 | 14 
~ is . ‘> | Tr 
' 87 i | fs wy I 
| 
5 2 { | O00 *4 
100 * | i400 G 
y o” 4 * 
09 » 9 ee iM) *4 ‘ 
Oo : 4 8 ~ uy ‘ r . 
15.100 . | a , nnn 4 Se 
200) | ; 14 940 " 
\ + I 2 } Z Mwy 
4 T j 14.08 42,2 : 
> ) Ir Tor s 4 4% ‘o 
wo * + | 1,200 § 19 ,* 
8.900 *Le j ‘ r ~ 7 x , : 
6 * ‘ " | 
et j ot ‘ , ‘ 6 
$e | 36.200 3 1 — "ix | 
1.700 M s rs 31,000 © 4° ' “~y 
f 7690 * 
‘ ¥ i Ss ' a <M 4% 
OO) ® . x 
} 194 *t! 
t,000 Ma | | & TOM 
2 24°70) Lor } 
’ ew } 25.806 | sO 
em | 4 4 
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=~ ‘ Py 4 3 j Ve 
1.2 * ; ~ I 
2700 *N Y% Ot ! ”) M ( 
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PD l 1 + - 
2 of 2 4 |, 
eclared and Awaiting 
a W ise.- Le es 1 Ce Oo. & t ) 
dividend | 4 & my | ¢ len 0), & ¢ 7 
ND | N {is ANEOUS ? Do 7 a 6 l 
» | ss 2 QO Ds N my | I 1 extil 3 - 
i , } Asic z M f.$3 @ J i ee yw Chemical.$5 I 1 3 
; {| Am. B l Q c De 5 | Galena Sig. Oj.- ( a 
Compa 2 AY ( 2 Q 1 Vov. 2 | Do pti 2 Y ” t 
Atl. C. L. Co.$1.50 Q | 3 vy | Am. It Tix 0 Dec. 15 | Globe Soap I ( , 4 
Atl. ¢ I Ss J Ww | wn, | Am. J f..1 S 0 Dee. 5] I ist, 22 6 — 
Boston & Alb.$: @ De on Né oO 1A ‘ I1%™ Q ; Dec. 18 | pf j1 oO : > D 
Chi. & N. V % @ ; 2 €D ca fo pt . & 22 Jal ; G ell Chem.1% @ oy . 
Do pf > Jar 2 ej 1 A, I r Q I Ne q.3 ( edi Chem. 5 en >) D 
( N.O. & T.t S De D yj Ar el. ¢ 2 & 1 Nov. 29 | Graselli Chem.10 St 
CC: N.O & : I , Dex i ss 2 Prec my | Do p 1 Q é . 1 &Ny P 
Do pf 4 12 Dex 1{/A.,G.&YV 4 Q Jar 2 De in | Gt. Lakes 8. 8.2 Q De C ee, No 
Mob. & B. pf S Jan i d Beacon |} Gt. Lakes 8. 8.2 KE I x. D 20 N 
N. ¥., Ph. & N.$ 3 Nov. 30 Nov, 15 3 p $1.75 Q Dec. 1 Nov. 24 Gt. Nor. Paper.1%& Des Q Dec. 1 *Ne 
i Guif States St. ( 1h De 
STR WAYS i 2 Q Dec. 1 *Nov. 21 zd pt -+1%y Q b me e iW. Ne 
3 S Dee.-1 *Nov. 21 Hack. Water. .3 S De 4 Q Dec. 30 De 
P.1% Q Dec. 15 Dec. 1 Do pf. . 3 S Der > Dec. 20 De 
af ‘al. & a.$2 @ Dec. 20 Dec. 6 Harrison Bros © Jan. 10 Ye 
| Cal. & 1.$1 Ex. Dec. 20 Dec. 6 & Co. 2 @Q De : Q Dec. 30 De 
Cent. Leather..2 Ex. Dec. ® Dec 1 Heywood bros $5 Ex. Dec. 30 De 
; Do pf. i% Q@ Jan. 2 Dec. 9 & Wakefield.$4 S Dec Jan. 1 De ( 
Chicopee Mfg..83 S Dec 1 Nov. Heywood Bros. ‘ Q Jan. 2 De 
Childs Co z @ Dec. 11 Dee 1 & Wakef'eld..85 Ex. Dec . @ Jan. 1 I 
Chiids Co.... % Ex. Dec. 11 Dee. 1 Hailinger G. M.1 M Dex 1 ‘ 6 Q@ Dec. 1 0 
Do of. . 1% Q Dec. 11 Dec 1 Kirschb’m,A.B.1 Q De ! y > VA Q Dec 1 
City & Sub. H.2 S Dec. 4 Dec. 1 Lack. Steel....1% Q Dec. 30 ) v $¢ S De i 
Cieve. & 8S. Br2? — Dec. D Dec. Lack. Steel....3 Ex Dec. 30 |! ‘ : d; beoks do 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


ae Routine aia f an 
THE ANNALIST INDEX NUMBER 
(Base—Averages 1890-{°—100 Per Cent.) 
——Weekly Averares.-——_— name -Years’ Averages. -- 
Nov. 25, 1916. .=210.14 1916.. 1896.... 80.09 
Nov. 27, 1915. ..145.82 1915.. 1890... .109.25 
*To date. +Highest on record. 
FINANCE 


— 


.*172.471 
. *147.994 


—_— 


Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.. 9,027,659 2,604,534 198,648,066 158,803 034 

ellie ch 00 ata (High 101.51 High 91.65 High 102.01 High 94.13 

v. price of 50 stocks...- |r ow 9810 Low 90.12 Low 80.91 Low 58.90 

Sales of bonds, par value. $30,861,000 $24,244,500 te ge yt 

: High 17 High 87.62 i 89.17 ig 7.62 

Av. price of 40 bonds. . .. io o897 Low 8736 Low 8619 Low 81.51 
Average net yield of ten 

high-grade bonds. 4.200% 4.255% 4.263% 4.392% 

New security issues. 230,474,000 $74,400,000 $2,369,062,175 $2,092,757,000 

PNET cc sccccece bi 40,000,000 234,815,000 425,034,000 


POTENTIALS OF PRODUCTIVITY 
The Meta! Barometer 


End of October. End of Sept mber 


1916 915 1916 1915. 
U. S. Stee! orders, ton . 10,015,260 6,165,452 9,522,584 5,317,618 
Daily pig iron capacity, tor 108,622 101,819 106,578 97,535 


Pig iron production, tons . *3,508,849 "2.925.491 32,550,100 723,421,936 


*Month of October. *+Ten months. 
Buiki:ng Permits (Bradstreet’s) 


-October, 141 Cities. September, 145 Cities. -August, 126 Cities.-- 


1916. 1915. 1916. 1915. 1916. 1915. 
$82,951,962 $66,494,787 $57,376,112 $66,610,608 $63,246,357 $62,458,600 
Alien Migration 

———Septem!, :.—— ——August.—— Jan. 1 te Sept. 30.— 

1916. 1915. 1916. 1915. 1916. 1915. 
Inbound 36,398 24,513 29,975 21,949 253,372 189,782 
Outbound ... 6,177 22,156 7,686 29,293 46,403 121,297 
Balance. . -- 30,221 + 2,357 +. 22,289 7 B44 1. 204,969 t- 68,485 


MEASURES OF BUSI5S ACTIVITY 
Bank Cleariagn 
Entire country estimated by The Annalist fer latest week from complete 

returns frem cities representing 95.62 per cent. of the total. Percentages show 
ehanges frem preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.c. 
$6,740,000,000 }88.5 $6,568,210,598 +33.9 $229,865,845,898 + 40.4 
3,575,260,800 +55.0  4,905,555,279 + 74.1 163,701 648,756 + 18.8 

t;ress Railroad Earnings 


Second Week First Week Fourth Weel *Month of *July 1 

in Nev. in Nov in Oct Aug. te Aug. 31 
2 Reads 27 Road: 25 Roads 230.521 Miles. 230,447 Miles, 
31916 $12,639,039 $14,218,579 $20,347,642 $1,418 2,733 
11,533,752 12,937 592 18,850,707 1,190 2,321 
Gain or loss. +- 1,105,287 + 1,280,987 1,496,935 + 228 +412 
+ 9.5% + 9.9%, + 7.9% 19.1% + 17.8% 

*Per mile. 
The Car Supply 
Net sur- XN 1, et. 1 Neares! I t No 1 

plus of all 1916 19hG 6 S 1914 1915 1912 191 1910 1 1908 

freight ears. * 108,010 GOT 28,2 DLS? *1LS42 95) 2) 26,51 y & - 74) 100.073 
*Net shortage. 
OUR FOREIGN TRADE 
—October. ——-Ten Months. 
,916. 1915. 1916. 1915. 

Exports .....-- $490,600,000 $334,638,578 $4,441,723,259 $2,864,213,672 
Imports 176 £00,000 148,529,620 2,007 594,411 1 450,811,211 


.$314 200,000 $186,108,.958 $2,434,128,848 $1,413.402,462 
Exports and Imports at New York 
~Exports 


Excess of Export 


Imports, 





1916. 


1916 1915. 1915. 
Week ended Nov. 11 $49,465,440 $65,413,454 $26,560,132 $16,840,038 
From Jan. 1 2,540,288,471 1,579,632,248 1,119,892,899 856,492,294 

Geld Muvement at the Port of New York 

Last Previous Same Week. -——-Year to Date—— 

Week. Week. Last Year. 196. 1915. 
Imports $253,884 $422,282 $8,958,073 $62,298,653 $97,466,951 
SS eee 171,000 1,911,338 114,130 60,710,750 16,096,018 


Excess of imports. $82,884 °$1,489,056 $8,843,943 $1,587,903 $81,370,933 
*Excess of experts. 


| 
| 











THE STATE OF CREDIT 


New York Banking Position 


(All Clearing House Institutions, Average Figures) 

; —Cash Reserve.— 
Week Ended Leans. Deposits. Amount. .¢. 
Brew. BE, WORE. oo cicecccns $8,446,556,000 $3,554,424,000 $406,397,000 11.43 
*Nov. I Se 3,458,359,000 3,601,350,000 440,206,000 12.22 
Nov. Bes den ciedasd 3,138,206,000 3,361,091 ,000 517,081,000 15.38 
This year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 

in week ended........ Nov. 18 Nev. 18 Jan. 29 Jan. 29 
This gg ne 3,178,302,000 3,298,133,000 400,344,000 11.43 

im week ended......... July 22 July 22 July 8 Nov. 25 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was at 20@1l5c discount, 
closing at the former rate; at Boston it stood at par all week; at St. Louis it 
ranged from 15@10¢ discount, and at San Francisco 10¢c premium. The week’s 
—_ of exchange on the principal foreign centres last week compares as 
ollows: 


DEMAND 









Last W’k- Prev. W'k- Yr. to Date Same Week, 1915— 
High Low High. Low. High. Low. High. Low. 
don 4.7) (4.75% 4.7543 55 4.78 4.73% 4.70% 4.69 
Paris . 5.8416 5.84% 5.8K, 5.83% 6.08% 5.90% 5.93% 
Berlin : 69.18% 68.62% 69.68% TS.871g GS. 80.6214 80.50 
Switzerland 5.17% 5.19 5.19% 5.23% 15 5.30°8 5.32% 5.33 
Holland 40.814 40.819, 40.8714 40.43% 45.18% 40.43% 42.00 41.87% 
italy - &70 6.73 6.67% 671% 6.21 6.79 t.4934 6.50% 
CABLES 
Londo . 4.76% 4.764 4.76 4. Ttye 4.78% 4.71%% 4.71 4.09%, 
Paris 5.833%_ 5.83% 5.881, 5.85% 5.82 401% F.s9g 2.92% 
Berlin 69.25 OS.68% 69.75 O8.31'4 TS.12%, US.68% 80.08% SO.U2% 
Switzerland 5.17 5.184 5.19 5.22% 5.14 5.33% 3.31% 5.32 
Holland 40.93% 40.8714 40.98% 40.81% 45.31% 40.81% 42.12% 42.00 
Italy 6.69% 6.72% 6.62% 6.70% 6.20 6.78 6.4814 6.50 
Russia 90.50 30.30 W.RS 29.70 33.30 29.32 33.00 33.00 
Austria 11.87 1).82 11.87 11.8 15.06 11.82 14.50 14.45 
Cest of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1915. 1914. 
Cail RDS ace domawaas 1% @5 2%@2% 6 1% 1% @2 4%@5% 
Time loans, 60-90 days..3%@3% 3 @3% 4 2% 2% @2% 41%@4% 
ey CN nccdanaess 3%@3% 34% @3% 5 2% 2% @3 44% @4% 
Commercial discounts, 
46 months .........3 @4% 3%@3% 4% 2% 2% @3% 4%@5 
By Telegraph te The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
GD wcdeceedneeead 4 @4% 4 @4% 4 3 3% @4 5% @6% 
DEE cpanccacesanate 3% @4% 3% @4 4% 3 3 @4% 5 @6 
Ge MEE i cvbvenenecen 3%@4 S4@3% 4 3% 3% @4 544 @6 


Comparison of the Week's Commercial Failures (Dun's) 


WeekEnded Week Ended Week Ended Week Ended Week Ended 





P Nov. 23, 1916. Nov. 25, 1915. Nov. 26, 1914. Nov. 27, 1913. Nov.28,1912. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal $5,000. tal $5,000. tal. $5,000. 
he is 055 ha eaee 116 46 131 54 162 75 120 56 86 39 
BOOGIE. vcccccmesia 72 19 81 25 103 33 94 27 62 18 
eee eee e 72 30 85 34 71 28 98 44 40 19 
EEE cewesictas OO 8 38 15 58 25 44 10 32 9 
United States... .313 93 345 128 394 161 356 137 220 85 
eS eee 32 9 51 16 75 37 4] 14 4! 12 
Failures by Months 
—October.— ——-Ten Months.— — 
1916. 1915. 1916. 1915. 1914. 
Number ...... 1,240 1,599 14,490 18,887 14,527 
L iabilitie .. .$10,775,654 $25,522,380 $165,392,100 $266,986,440 $301,665,199 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price ef 
Minimum 1916. Price other years. 
Price High. Low. 1918. 1915. 1914, 
Copper. Lake spot, per Ib..... $0.25 SUK  $0.225 §0.2875 §$O.1775S $0.123125 
Ccpper: Spet, middbng upland, lb 2095 200) 1120 WTS = §=.10G525 LOSTS 
Hemlock: Base price per 1,000 feet. .24.00 24.00 23.00 24.50 
Hides: Packer, No, 1. Native, bb... 33 as} 22875 2025 
Petroleum: Pa. crude at weil, bbl.. 2.00 2.00 1.75 1.975 
Fig iron: Kessemer, at Pitts., per ton.38.9) 39.95 17.5 14.85 
Rubber: Up-river, fine. per ib....... SO 1.00 7156 .822 
Silk: Raw, Italian. classical, per Ib.. 6.60 6.60 4.15 4.025 
Stee) billets at Pittsburgh, per ton...55.00 65.00 25.25 20.08 
Weel: Obte X, per I......... 6600 5s | a Zi% x) 




















New York, Monday, November 27, 1916 


Gold Reserves of the Federal Reserve Banks 
Thousands =f 1916 = | Thousands | 
he 2 Ss 1915 _ : Jan Feb Mar. Apr May June July Aug Sept Oct Nov | Dec Jan Fe _ of 


500,000— Seeneeeseeeaen —| Dollars 
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‘ - 4 CE ee 4 cee = 
Combi d Fv Twelve Federal Re , / by Mont] from Nov., 191 1, 
Rank Clearing ke Reserve ) maul 
bank Cleartngs ederat eseri ‘e] ment 
For the week ended Saturday. Reported by telegraph to The Annalist 3 
¢ i Yea 4 i 
E ie. 16. 
Ne 5 ; om 74 
Cl " 44) ( ! 
¢) 4 ’ : 
Atla 876,488, 
Bos i ” 
Cle » 4 ) 
K 4,558," 
Mii 1 53) 
Pj 2 100.844 ) 
I 14 404 
r < = i if} 

o r 11 BY ) 
Ba I ) 
B { 1 
( j ” aT 

_ 1 
in i yd 
Me 
) WE 
‘ a tw 
St r . ; 28 mes a 
vee 1,988,7 
° W ‘ i] RR l bal 
7 s ‘ 


Clearing House Institutions ee ‘ | 
















Actual Conditio vith Change from the Previo Week 
i 
ha AR 5 r ” 
ts 
*.* ‘ 
I) 
Dai Ave ‘ Deposits, and Cash Cor 1 
Condit 
1%) ”“ 
© . b i *Largess eunt @x 
Weekly Statei ts of the Twel Fed ves 
weekly o9#iatements oO Lie wetve edera!l . Re: 
For the Week Ended November 24 
- r ew Ye P Jelphia. Cleveland Richmond. Atlanta Chicage Si. I ‘ neo. 

RESOURCES 2 Dist. 3. Dist. 4 Dist. 5. Dist 6. Dist. 7. Dist Dist. 12 
Total gold.:.....$32,081,00¢ lf 182,000 $23,277,000 $26,000,000 $26,992,000 $11 as 000 $58,258,000 $13,195,00 19 000 
Legals, , &e. 183,000 13,977,000 210,000 1,024,000 65,000 95,000 527,000 1,167,000 ; , 000 

To : eserves .$32,264,000 22 459 000 $33,487,000 $37,024,000 $27,057,000 $11,752,000 $58,765,000 214"9 562 001 Th 1.00 000 
5% redempt. fund, 

F.R. bank notes ; eastte  —ecnd ee De baka ; in i alihind:.. Aeeedinines Sle lease ccna sis ts 
Bills discounted. 172,000 $1,095 000 $245,000 $2,695,000 $2.715,000 $3,874,000 $2,536,000 3 35 842 000 
Bills bought..... ‘ 4,296,000 13, 308,000 6,893,000 963,000 4,993,000 6,132,000 5,006,000 ,0 00 134,000 

Total bills..... $16, 12 »? 000 5.268.000 $14,403,000 $7,138,000 $3,658,000 $7,706,000 $10,006,000 $7,542,000 $4,38 11,476,000 
at Bs BONES. o's. 3 $1, 182 000 $178,000 $1,670,000 $6,654,000 $294,000 $1,210,000 $7,218,000 $2,278,000 $2,4¢ $9 624.000 
l-yr. Treas. notes. 1,000,000 1,205,000 1,174,000 618,000 1,070,000 824,000 1,517,000 891,000 700, 0 500,000 
Municipal ....... 1,292,000 8,404,000 1,670,000 3,637,000 61,000 409,000 2,457,000 632,000 ,208 i 1,910,000 
Fed. Res. notes,net 824,000 9,785,000 888,000 294,000 Siiatins <a<sannc’ 1028000 .... 1,356,000 
Due from other F. 

R. Banks—net 2 406,000 0 8 eee 6,754,000 791,000 4,412,000 9,638,000 10,057,000 ) 225,000 
Other resources.. 61,000 225,000 90,000 478,000 61,000 251,000 160,000 319,000 i 217,000 

Total resources.$55,457,000 $244,058,000 $52,382,000 $62,597,000 $32,992,000 $26,564,000 390,789,000 $25,882,000 $3t ny 9,320,000 

LIABILITIES— 

Capital paid in.. $5,007,000 $11,909,000 $5,226,000 $5,993,000 $3, 341,000 $2,480,000 $6,683,000 $2,794,000 $2,! 00 $3,923,000 
Governm’t depos. 2,584,000 8,070,000 8,400,000 1,526,000 2,781,000 3,938,000 2,473,000 1,828,000 ) 2,282,000 






Member bank 






depo i's—-net. 47,649,000 228,979,000 40,365,000 55,078,000 24,537,000 16, 259,000 81,603,000 26,429,00( f 000 3,070,000 
- Fed. Res. notes, net aS ee Ae . sdsaanee eacastens SSOEDOO:. AOE RRe osentcers 4,831,000 0 eee 
i i Pe ~ ote se ee bees Dried wedcnand § ‘Se rerar’.  Aerawess ee ciadabas atipiacd. Se sesenese eae 





Due to other F. R. 
. ES EL ET Eee eee 4,239, 4 Se er ee ee ee qclasiainina eo ee a ere ye eee eee re a 
All other liabil... 217,000 100,000 a 35,000 53,000 30,000 _...... 2,000 45,000 
Total liabilities.$55,457,000 $244,058,000 $53,389000 $62,597,000. $32,992,000 $26,564,000 $90,789,000 $25,882 000 $30,126,00 100 $39,35 20,000 
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New York Stock Exchange Transactions 


Total Sales 93,027,659 Shares 


Week Ended November 25 


High and lew prices may be for odd lotsa. High and tow prices for the year are based on 166-share lots, the officia) anit 


—ter Your 1815.— ————t Faw 
—_— tem 
Pay 6% Nov. 3 
ée ee 98% Nov. 16 
1% 80 154% Jan. 4 
ee ° 21% Apr. 2 
ee on 43 «Apr. 28 
ee - 77 Nov. 3 
40\,, 21% 26% Jan. 7 
13% 9% 10% Jan. 7 
‘am , "250 Nov. 22 
49, 7% 38 Nov. 3 
85% 33 92 Nov. 9 
74% 48 102 Nov. 25 
109°, 87% 102 «=Sep. 12 
és 44 Oct. 23 
ef 53060 July 15 
72% $14 108%, Nov. 22 
95 S3 102 June 22 
109% ST 44 109 det 5 
219% Lh2he 209 No 25 
US, 25 GSt, Sep. 29 
1S, 14 115% Sep. 30 
98 10 7s 3 
118 111g 119% M 11 
60 ‘2 P 
25 2 35 Sep. 26 
td oo 58% Oct 3 
102% 91 102. Mar. 15 
133% 8&3 140% Jan. 4 
14% 4% 20% Oct. 17 
594 19% 79% Oct. BB 
35 2055 314g Feb. 12 
31% 7% 27% Nov. 10 
50% 24 €2% Nov. 13 
74% 19 98% Nov. 9 
1066 75 108 Nov. 9 
13% 3% 12% Oct. 19 
371%, 2143 3 Oct. 2B 
108% My 123% Nov. 2 
113 100 118% Oct. 2 
2 SO 102 Ne 18 
85% 78 97 Nov. 21 
165 114 14914 June 8S 
110% 10: 110 Jan. 27 
74% 24 72%, > 21 
119%, n 12h oF 
119! 109 123 24 
ot oS OS l 14 
1301, ain ee _7¢) 
: - 1-j pL’ 
111 10%) 113 23 
Dt Kt DS S 
99" 5 102 9 | 10 
15 5 7614 Nov. 20 
71% OT% 07 ‘ 10 
be ST No l 
91% iM, 103, Ne 20 
14 ° S Jan 4 
71 Oct. 31 
70 No 18 
ae 19'4 Nov. 20 
744 55 7770S Jan. 3 
111% 921 108% Oct. 5 
102% 96 102 Feb. 23 
ee = 18 Nov. 2 
116 9S 126 Nov. 22 
‘a 127% Nov. 16 
as 73% Nov. 10 
154'4 26% 118% Jan. 3 
114 92 110 =May 24 
i) 62% % Jan. 4 
79%, 67 80 Jan. 15 
ee 167. Nov. 20 
aa 120 Nov. 18 
4% % 3% Jan. 3 
600 46% TOO Nov. 18 
184 91 186 Nov. 17 
42%, 40 45 Sep. 20 
80 sO i :ntenas 
93 gy 88% June 6 
138%, 118 133% Oct. 2 
So 23 7 Nov. 16 
99 4 102 May 11 
14% 4% 14 Jan. 12 
RO 80 100) July 29 
100% "100% 114% Apr. 4 
941, 79%, 87 Jan. 3 
109 108 7100 «Jan. 7 
ee oe 121 Fed. 10 
36% 2 310 Jan. 11 
79% 53 105% Mar. 9 
Soy BO 42%, Jan. 3 
81 ™” 80% Jan. 3 
uM 54 59 Oct. 28 
164 138 18% Jen. 3 
90", 74% 90 May il 
61% 32% 13S ONfov. 10 
110% 100% 117%, Nov. 10 
bo) 275 2306 «July 17 
144 «=—°110 140% Sep. Tf! 
oe os 183i June 6 
35% 7i «Oct. 19 
1BK 8 21% Nov. 16 
22% Lis 22 Nev. 16 
17™% wy 16 Nov. 4 
41% 25% 47% Oct. 27 
101% 7% 12% Jan. 3 
135 126% 136% Jan. 5 
13514 118% 134% Jan. 3 
174 163 17% =6Jan. 11 
3u 10% 36% Nov. 8 
123 115 133 May 15 
135 124 39 <Aug. 28 
26% 5% 391, Nov. 18 
57% 2M 74 Nov. 18 
2 25 625, Oct. 27 
77 My . ! l 
79% TS, 8S t. 19 
@4n) e4%) 





Nee a. 
51% Aus. 7 
83% Sep. 14 

“ 132% Mar. 14 
14 Au. 2 
30% 


10 
6 31 
11% 
6% 
7250 
19 
70% 


24 
11 
27 


ily 17 


on 


31% 
SS% 
10924 
91 
R41 
130 
106 


44 


16 
24 
ll 
10 


10 
11 


10 


65 Oct. 27 
20 
. 31 
22 
. 30 
19 


151 
117% ? 


415 
126 
45 
Ry 
126 
ws 
a + 
6 July 
93 
114%, . 


7104 


11 


Rg 
te 
CME TEA CO... .....ceseeees $3,500,680 
Acme Tea Co. ist pf........ 2,750,080 
A@vance Rumely............+++-+ 13,936,008 





Ad@vance Rumely pf........ secees 11,438,500 
Ajax Rubber (€50)...... cseeeceee 4,000,000 
Alaska Gold Mines ($10).......... 7.500,000 
Alaska Juneau Gold Mining ($10).. 13,967,330 
Albany & Susquehanna........... 3,500,000 
Allis-Chalmersa Mfg............+-. 25,941,100 
Allis-Chalmers Mfg. pf........... 16,466,400 
Amer. Agricultural Chemical..... 18,430,900 
Amer. Agricultural Chemical pf... 27,558,200 
American Bank Note ($50)....... 4,495,700 
American Bank Note pf. ($50)... 4,495,650 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf 5,000,000 
Amer. Brake Shoe & Foundry..... 4,502,100 
Amer. Brake Shoe & Foundry pf.. 4,964,500 
American Can Co. $7 233,300 
American Can Co. pf 41,233,300 
American Car & Foundry 30,000,000 
American Car & Foundry pf 30,000,000 
American Cities pf. 20,555,000 
Deepen Coak GEA coc occccctcecs 2,038,000 
American Cotton Oj] Co.......... 20,237,100 
American Cotton Oil Co. pf.. 10,198,600 
American Express t See 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities.......... 19,047,300 
American Linseed Co........ 16, 750,000 
Amertean Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation........ 4,759,700 
American Malt Corporation pf..... 7,119,300 
Amer. Smelting & Hefining Co..... 52,857,500 
Amer. Smelting & Refining Co. pf. 50,000,000 
American Smelters pf. A...... 16,448,800 
American Smelters pf. B.......... 30,000,000 
Ree GE =o cb. caceancdatencn 11,000,000 
Aenewianm Gall a6... <0 00062advece 3,052,500 
American Steel Foundries........ 15,708,900 
Lmerics } Ref F % 15,000,000 
American S Refining Co. pf. 15,000,000 
American Telegraph & Cable Co 14,000,000 
‘ . & Tel. Ce 94,013,300 


American Tobacco Co 40,242,400 


51.978. 700 
20,000,000 
29,693,100 
12,500,000 
1.281.900 
2,414,000 


nerics Toba IC 
American Woolen Co 
American Woolen Co. pf 
American Writing Paper pf.... 
Am. Zine, Lead & $25 


4m. Zine, Lead & Smelt. 


tr ft 
emeit 


pf. ($25) 


Anaconda Copper Min. Co. ($50). .116,562,500 
Assets Realization Co.... 9,990,000 
Associated Dry Goods vax 12,282,400 
Associated Dry Goods Ist pf. 12,057,100 
Associated Dry Goods 2d pf........ 6,094,S90 
Associated Of] .........-- 40,000,000 


Atchison, Topeka & Santa Fe......216,545,000 
Atchison, Topeka & Santa Fe pf. .124,199,470 
Atlanta, Birmingham & Atlantic.. 30,000,000 
67,558,000 


Atiantic Coast Line...........6.+. 
Atlantic, Gulf & W. Indies S. S. Co. 8,192,800 
Atlantic, Gulf & W. I. 8. 8S. Co. pf. 4,601,300 
PRALDWIN Loco. WORKS..... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
Re OTE 60.60.6000 cee eeses 152,314,800 
Baltimore & Ohio pf.............. 60,000,000 
U.P now 13,212,500 
pabhett ere eecccece 4,389,500 
Batoptias Mining ($20)........... 8,931,980 
Bethlehem Steel Co. .......ceeee0. 14,862,000 
Bethlehem Steel Co. pf........... 14,908,000 
Booth Fisheries iad an denweaes 3,034,000 
Booth Fishertes Ist pf........... 3,016,000 
Brooklyn Rapid Transit Co....... 74,520,000 
Brooklyn Union Gas............. 18,000,000 
Brown Shoe .. Tinsede teuweree 6,000,000 
TO Wid cc ckaddccccdey 3,700,000 
Brunswick Term. & R. R. Sec. 7,000,000 
Buffalo, Rochester & Pittsburgh... 16,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
ees TOUETD. cccccccsccccccces 5,500,000 
ie. SED Eis on a ht aviienss 1,813,900 
SOD... oc ccd acct acundet 5,244,600 
.  errrere 14.647 200 
Butte & Superior ($20)........... 2,562,680 
ALIFORNIA PETROLEUM..... 14,824,300 
California Petroleum pf..:.... 12,448,500 
Canada Southern ........ onnnaae 15,008,000 
Canad@ian Pacific ........... 259,994,400 


Case (J. I.) Threshing Machine pf. 9,667,900 


Se Be Boe ee se cciccecs 873,800 
Central Leather pf........... «... 33,292,500 
Central f New Jersey... .. «ce... 27,436,800 
Central Routh Amer. Telegraph... 10,000,000 
Chandler Motor .......... beseee 3,668,000 
Chesapeake & Ohio........ otcees Cem 

Chieago @ Alten....... cocccccccs BOet Oe 
Cricago & Alton pf............». 19,587,600 
Chicago Great Western........... 36,855,900 
Chicago Great Western pf......... 36,548,800 


Chicago, Milwaukee & St. Paul...117.411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 





Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chicago, Rock Island & Pacific.... 74,859,600 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chile Copper ( ie 2 cide arxtatlien © Giatn ae 95,000,000 
Ce CED Gi en oc ce ctasiaceves 4,249,900 
é Cin Chi. & St. Louis... 47,056,300 

Cl 4 St I i pf. 10,000,000 
{ land & Pit 11,245,709 
i land & Pit 15,955,000 





Sep. 15, 16 
July 1, 16 
Oct. 16, 16 
Oct. 16, "16 
Oct. 16, '16 
Nov. 15, 16 
Oct. 2, "16 
Oct. 31, 16 
Oct 3, "16 
Sep. 30, ‘16 
Sep. 30, 16 
Oct 1, 716 
Oct 2, 10 
Oct S *5 
July 1, °16 
Sep 1, ‘16 
Sep 1, "16 
June 1, '16 
Oct. 2, 16 
Aug. 15, 0 
July 20, 07 
Sep. 28, "16 
Oct. 21, 16 
Nov 2, 1G 
Sep. 15, "16 
Sep. 1, °16 
Oct 2. “a6 
Oct. 2, '16 
Oct 2, °16 
Oct 2, "16 
Dec. 31, ’14 
Or 2, °16 
Oct 7 
Sep ), 16 
On 16, 16 
pep 1, ‘16 
Oct 2, "16 
Oct. 16, “16 
Oct 16, °16 
Apr. 1, 13 
June 15, "16 
Nov. 1, ‘16 
Nov. 27, 16 
Oct. 1, 33 
Oct. 16, "16 
Sep. 1, 16 
Aug. 1, 16 
Juiy 10, 16 
Oct. 2, 16 
Jan. 1, 15 
July 1, 18 
Sep. 1, 16 
Sep. 1, 16 
Oct. 1, 16 
Oct. 16, '16 
Dec. 31, O07 
Oct. 2, 16 
Oct. 2, 16 
Oct. 1, 16 
Oct. 2, 16 
Oct. 2, 16 
Aug. 1, ‘14 
Nov. 1, 16 
Aug. 15, "16 
Aug. 15, '16 
Nov. 15, "16 
Nov. 1, 16 
July 15, "16 
Rep. 1, 16 
Oct. 1, ‘16 
July 1,13 
Oct. 1,16 
aug. 1, 36 
Oct: 2, 16 
Nev. 1, 14 
Oct. 2, 16 
Nov. 1, 16 
Qet. 9, 16 
Oct. 2, "16 
Dee. 31, "14 
Fed. 15, 10 
Jan. 16, 11 
May 1, '16 
Sep. 1, 16 
Sep. 1, 16 
Oct. 2, 16 
Oct. 2, 16 
Dec. 31, "13 
Aug. 20, 16 
Aug. 20, '16 
Sep.. 30, '16 
Sep. 1, '10 
Oct. .20, °16 
Sep. 1, ‘16 
Sep. 1, 16 


1% 


t143 


. ~+ 
toe 20m Om te 


oe 
nh 


: 28: 


©OLLOLLO: @:: 6 


OE. AH 


tt - « - - © 
>OS DE ‘ 


- oF 


©OLLOHOO: LO: 


NAN. 
©O>n>>-: 


P: 2LLL0: 00: 


Po: £02002% 


: : G2GLLLO 


ae 
- to tot Cheep 


74 
25% 
55 








Bete 
G4 O% + 1% 3,160 
ee wey oe Snoods 
on 149% ee eee 
15% 18 + 2% 900 
3 35 +1 500 
70 71 — 3 3,400 
12% 12 — ¥% 7,500 
7% 7% y 6,100 
250 250 6 9 
32% 37% + 5 93,700 
89 91% + 1 13,000 
S8 q9% +11% 7,650 
o* 101% , . 
42% 427 % 100 
n2y 2% 100 
102% 106% 3% 60.300 
: 99% 
107 107 2 0 
204 09 4 1.000 
OVS, t4 2% 64.050 
115 1] lo 200) 
116% 17 % ( 
46) 
5 54 1%4 5,200 
100 101 1 209 
38 138 + 1 100 
164% 17 + | 25,550 
73% $$ 77% + 3% 48,100 
27% 27% — % 4,000 
21% 23 + & 11,800 
5i% S3OK% + & 10,000 
89% 924 1% 57,359 
108 108 on 1,200 
9 e he —_ %% 400 
48 48 S 500 
117 121% + 1% £358,000 
115% 117 + %% 2,700 
100% 101 % 1,000 
96 97 1 2,400 
140% 140% 21 100 
‘ 108 ‘ . 
G7% 69 14 20.700 
2197 44) — ] 900 
107 10914 } 4 700 
S2ig 5A% Be S00 
981 981% " 4 650 
644 70% 1% 137,850 
58% 60% +1, 2,100 
SO SO — 3% 600 
98% 101% 356 72.400 
34% — 
‘ 21 ee ‘ 
70 70 ae 100 
4914 $912 100 
69 71 +3 2,700 
104% 104% + A 000 
100% 100% - 1,750 
12% 17% + 5% 9,600 
122% 124% +4 3% 3,100 
119% 123% + 1% 34,2 
70% 71 - % 3,940 
82% 84% —2 57,600 
107 107% + %& 1,500 
86 86% — &% 9,900 
74% 74% — % 4,600 
161 142% — 2% 3,350 
ce 120 | eee 
1% 1% % 800 
650 650 50 460 
155 155 ~—13 5 
45 
S% 84°, + % 2 400 
133 ee 
ed 76 es an 
101% 101% + %& 300 
7% RY — %& 2,100 
114% ee 
85% 86% + % 1.000 
107 ° 
110 o° 
18 18 — 3% 600 
67% 68% —-— 2% 40,050 
23 24% +1 16,800 
51q% 53y% + 8,300 
e* 4 ta"... - anaes . 
168 170% — 1% 8,400 
86% 8&8 + 1% 500 
110% 114% + % ~= 184,700 
115% 115% — % 700 
1530 150 ee 6 
108 1” + 3% 11,408 
06% €7% -— % 18,900 
1% 14% — & 100 
4% 14% -— % 2,600 
43 438% + % — 5,800 
2% 8 na 1,862 
1% 125% + % 1,800 
126% 127% — 1% 1,100 
_ 17 ‘~~ wenbes 
32 34% 42+ 1% 
118 “eo -apemen 
a - = bho. ~wdeaeee 
301 34% a 
663 70 
57 57 — 
83 sia tesco canes 
e *451g > 
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New York 


ange 
for Year 1916. 





Lew. Oates. 
68 Apr. 2 
108 Junel 
38% Apr. 2 
24%, Apr. 2 
46 Apr. 
40 Mar. 15 
30% Sep. 2S 
40% July 24 
108% Mar. 3 
18014 Mar. 1 
18 Aug. 24 
*100% Nov. 1 
1 
1 


6 
5 
4 
1 


40% Jan 
106 Feb. 
54. June 28 
13% Aug. 8 
85 June 26 
41 Feb. 19 
o2 Aug. 9 
*54 Apr. l 
52% Jan. 12 
108%, Jan. 11 
152 Jan. 5 
104 Feb. 1 
v2 Aug 
93 July 14 
95% June 9 
89 May 17 
14914 Apr. 20 
216 Mar. 18 
% Mar. 30 
5 Mar. 8 
151 Mar. 8 
70 3=6Jan. 
10214, Mar. 1 
41 July 13 
2214 Nov. 23 
69 Nov. 17 
414 Mar. 23 
10 Jan. 27 
*30 Jan. 18 


58 Apr. 24 
32 Api 22 


48 Apr. 22 
41 Apr. 22 


41144 Nov. 16 
285 Mar 1 
118% July 5 
159 Apr. 22 
405 Apr. 24 
108 July 14 
67% Jan. 3 
110 Jan. 24 
SO July 12 
164 Aug. 30 


335, June 26 
5 June 26 


71 May 4 
8ST May 4 
72 May 5 


95 Jan. 5 
») Jan. 3 

79%, July 18 

17 Aug.3 


Feb. 15 
6% Aug, 12 


4 

1 

18% June ]}2 
71 

1 


67 Mar. 9 
104 July 6 


60 Mar. 27 
25% Apr. 24 
5S Aug. 18 
80%, Mar. 24 
1114, Jan. 27 
66 July 18 
9534 July 15 


20 Jan. 31 
14. Sep. 22 
78 Mar. 16 
50 Mar. 3 
179% Jaa. 19 


Stock Exchange Transactions—con: 


Ameunt 
STOCKS, F) Capital 
Steck Listed. 

Cluett, Peabody & Co....sceweesse 18,000;000 
Cluett, Peabody &-Co. pf......+.. 7,000,000 
Cotorado Fuel & Tron......cc..... 34,235,500 
Colorado & Southérn............ 31,000,000 
Colorado & Sotithern ist pf....... 8,500,000 
Colorado & Southern 2d BE. ecs 8,500,000 











Columbia Gas &-Electric......... 49,945,700 
Computing-Tab.-Record. Co....... 9,718,800 
Con. Gas, E. L.-& P., Balt....... 10,574,300 
ea a 24,808 000 
Con. Interst. Callahan Min. ($10). 2,862,510 
Consolidation Coal Co. of Md..... 25,005,200 
Continental Can Co...... a 8,000,000 
Continental Can Co. pf.........<. 5,005 000 
Continental Insurance Co. ($25)... 9,979,700 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
ee NE Eos Od sca dadsaieee 2,998 500 
Cripple Creek Central.........0. » 2,500,000 
Cripple Creek Central pf......... 3,000,000 
Crucible Steel Co..... se eccccess 20,000,000 
Crucible Steel Co. pf......sceceee- 25,000,000 
Cuban-American Sugar........... 9, 987,900 
Cuban-American Si a .. 7,895,800 
Cuba Cane Sugar..... .. (shares) 500,000 
Cums Cane Sugal O6..0.kccccesses 50,000,000 
DAT IN POWER & LIGHT pf 1,782,500 

Deere & Co. pf.... 37,828,500 
Delaware & Hudson......... : 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande.......... - 38,000,000 
Denver & Rio Grande pf......... 49,778,400 
Detroit Edison ....... (pnebeaeene 19,542,200 
Detroit & Mackinac........ ecceee 2,000,000 
Detroit United Railway....... +.» 12,500,000 
Diamond Match .. : ee 16,965,100 
Distillers’ Securities Corp......... 32,004,100 
Dome Mines ($10).............6-. 4,000,000 
Driggs-Seabury er Pere ; »-+ 6,811,300 


Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


Duluth Superior Traction....... 3,500,000 
Du Pont Powder pf.. sécoee 20,068,800 
E ASTMAN KODAK ........ 19,586,200 

Electric Storage Battery...... 16,129,400 
Erie Lares ‘* . 112,378,900 
Erie Ist pf ev setenv orsecess Sl, Cae 
Erie 2d pf... ATA ie cheap a neck ois . 16,000,000 
Erie & Pittsburgh ($50)...... ese» 2.000.000 


FEDERAL MINING & SMELT... 6,000,000 


Federal Mining & Smelting pf.. 12,000,000 
GAs IN, WILL’MS & WIGMORI 277,651 

General Chemical ............ 15, L090, 900 
General Chemical Co. pf.... »» 15,207,300 
Gene-al Electri seccceccevesees shh, wd, t00 
General Motors .......e00- coccesee 16,425,500 
Geheral Motora pf... o0ccsccectess 14,178,400 
Goodrich (B. F.) Co.....csccscess 60,000,000 
Goodrich (B. F.) Co. pf..... reeee 27,500,000 
Re, ORO a ecence onwkan .«+. 15,000,000 
Great Northern p@.0...00¢se0 . 249, 476,850 


Great Northern ctfs. for ore prop 1,500,000 
Greene-Cananea coccvccccccccss 45,446,800 
Gulf States Steel... apa fecthteire lek de 5,873,100 
Gulf States Steel Ist pf........... 1,994,000 
Gulf States Steel 2d pf......,..... 3,042,100 


HAVANA EL. R. L. & P.. .... 15,000,000 
Havana El. Ry., Lt. & P. pf.. 15,000,000 


Po oF) Re 4,000,000 
pee (G.. W.-C D8. oi ccoesecas 3,964,300 
SeOGeee VAIO. cccrcacceseedsosic 11,000,000 
Homestake Mining...........-.+. 25,116,000 
[ULINOIS CA UNRS. 6040400608 109,296,000 

Ingersoll-Rand ....... imecces Souk woe 
Inspiration Consol. Copper ($20).. 23,639,340 
Int. Con. Corp. v. t. cfs...(shares) 268,927 
Int. Con. Corp. new .. (shares) 135,858 
Interborough Consol. Corp. pf..... 44,676,000 
Interborough-Met. vot. tr. ctfs.... 20,222,000 
Interborough-Met. pf............ S38S,200 
International Agricultural ....... 7,546,700 
International Agricultural pf..... 9,552,300 
International Harvester, N. J..... 40,000,000 
International Harvester, N. J., pf. 29,997,500 
International Harvester Corp..... 40,000,000 
International Harvester Corp. pf.. 29,992,500 


Internat. Merc. Marine cfs. of dep. 38,156,500 
Internat. Merc. Mar. pf.,cfs. of dep 46,251,100 
Intern. Nickel vot. tr. ctfs. ($25).. 37,801,600 
Intern Nickel pf. vot. tr. ctfs... 3,181,300 





Internat ae ee re 17,442,900 
Internatio Paper Co. pf... 22,559,700 
oo Ge Se | errr er 1,462,300 
lowe. Central Ob. .0ccsecs ee 719,400 
pea TE eVidvecsnee cosesee 16,000,600 

Jowel Te@ fe vcicccccccses i $000,000 


KAN CIty, FP. S. & M. pf...... 6,286,100 
Kansas City Southern 30,000,000 









Kansas City Southern pf......... 21,000,000 
Kayser Julius) & Co ccsccese 6,000,000 
Kayser (Julius) & Co. 1 ME oat 2,181,900 
Kkelly-Springfield Tire ($25)....... 1,360,100 
Kelly-Springfield ‘Tire pf. . errae 8c 
Kennecott Copper.... .. (shares) -2,786,38SS 
Keokuk & Des Moines...........+ 2 600,400 ; 
Keokuk & Des Moines pf ee 1,524,600 
Kings County E; L. & Power.... 15,574,800 
LA -KAWANNA STEEL CO..... 35,000,000 
Eameneee- Gee Ce... oS ise ccscwed 10,700,000 
Lake Erie & Western............. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Lee. Rubber & Tire........ (shares) 96,895 
Lehigh Valley ($50)......... cccse 60,501,700 
Liggett & Myers........ Tyrer ET = 


Liggett & Myers pf.....ccccoccees 15,382,300 
Long Island ($50).......+-seee.2+ 12,000,000 
Loose- Wiles Biscuit ............. 8,000,000 
Loose-Wiles Biscuit Ist pf........ 4,915,000 
Loose-Wiles Biscuit 2d pf........ 2,000,000 
BUENOS (P.) COcccccesccicccess LBS 





Dividend Palé 
Date. 


Nov, 


Oct. 
Apr 
Dec 
Oct 


Oct 


Oct. 


June 


Oct, 


SOT 
Sep 


(oct 
Noy 
Nov 
Nov 
Oct. 
Nov 
Nov 


June ° 


Nov 
Oct 
Nov. 
Nov 
Nov 
Oct. 


Oct, 


June 5 
Nov. 2 


Sep 
Apr 
Oct 


Sep 
Nov 


Oct 


May 


Oct 


a ee 


Oct. 
Nov 
Novy 
Get. 









Sales, 
1,100 
100 
7,400 
102,500 
1,500 
SOO 
4125 
900 
7, S00 
6.600 
575,160 
21 900 
100 
21,000 
1.000 
l 


275 


100,300 
6,650 


TOO 
BOD 
HW) 
mM) 


> 400 
6,700 


1,400 


x? 
1 POD 
2,200 


BOM 


>, SOO 


AM) 
100 


700 
21,500 
1) 
175 


>4 400 
‘ 
I 


117,150 
11.000 
8 S00 
100 
5.000 
784 
172,800 
9 S00 
700 
4,900 
5,000 


3,700 
1.300 


101,300 
97.400 
59,200 

1 
77,100 
15,800 


SOO 
200 


+900 
100 


100 


S 200 
100) 


504,280 


110 
127,600 
1.100 
100 
1,200 
3,300 
7,.D00 
100 
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Ra 
for Yoar 
High 
118 
130% 

S4 
GU% 
5 
32 
G44 
108 
92 
103% 
68% 
651% 
106% 
154% 


28% 


144% 
110% 
46% 


15t, 


49 


PS 
42% 
114 


#158 
102% 
78% 
106 
120 
170% 


6% 


43%; 


nee 
i915.— 
Lew, 
71 
1] 


10 


2 
i 


n¢ 





High Date. 
12 Sep 
140 Oct 
us ‘ 
1 4 
1Li2 o 
us N 
118 M 
9o Ser 
93 Jan 
60 May 
724, Nov 
109 May 
129% Jan 
105% Jan 
49% Nov 
*130)=s Jan 
362 (Oct 
15% Jan 
5% July 
33'4 Jan 
130) Oct 
: Jan 
5% Jan. 
8% Oct 
24 Oct 
11% Nov 
12 Nov 
28% Nov 
59 38Oct 
81% Nov 
98 Mar 
110% Nov 
117 Sep 
83% Nov 
140 June 
131% Oct. 
129% May 
S4% Sep 
115 Feb 
86 Nov 
100%, Nov 
74% Sep. 
117% Oct 
24 Feb 
9% Jan 
34% Nov 
1S6 Nov 
1 14! a ret 
15% Nov 
90% Feb 
67 Jun 
24% Nov 
Mw No 
*116 May 
77% Jan 
12% Nov 
27 Jan 
147% Oct 
S9%, May 
75 Jan 
90% Aug 
118% Jan 
156 Nov 
984% Nov 
73% Mar 
11% Jan 
98% Nov 
117 = Oct 
92 Nov 
65 July 
72 Sep 
31 Aug 
99% July 
44 Jan 
98 Sep 
100 Nov 
60 Oct 
118 Oct 
17% No 
55 Jan 
92% Feb 
16 Jan 
SS June 
98% Jan 
44% Nov 
115 No 
hO% Nov 
110% Nov 
1560) (Oct 
106 Oct 
SS4% Nov 
10S Nov 
137 Sep 
177 Sep 
6% Jan. 
8% Jan 
60% Nov 
102% Nov 
*7h Nov 
37 Nov 
115% Sep 
1G = Feb. 
52 May 
93 Nov 
117 —s Nov 
30 «(Oct 
6 Jan. 
10 Jan 
8S Jan. 
253, Nov. 
mM Nov. 
27% Nov 
52 % Nov. 
81% Sep. 
18% Jan. 
2% Oct. 


New York Stock Exchange 


Range 
for Year 1916 
Low Date. 
99 115 6 
5 121% M l 
Q 14 
4 1% May 10 
16 Hod F's 1 
1 109 od: 18 
25 57% M 3 
3 7s Apr. 22 
6 42% Mar. 2 
1S 50% Jan. 31 
17 102% Jan. 31 
3 SS% June 2S 
3 89% June 28 
”) 33 Auge. 3 
3 7105 Apr. 22 
27 26 Oct 5 
4 4 Mar. 1 
25 5% July 21 
6 14% July 3 
4 116% Apr. 24 
3 128% Sep. 26 
13 72 July 13 
26 3% Sep. 6 
26 10 Apr. 3 
on 3% Sep. 1 
25 3% Sep. 1 
2h 22% Sep. 6 
27 47% Sep 5 
i4 81% Nov. 14 
7 98 Mar. 7 
25 6S% Mar. 1 
28 109 Jan. 3 
21 80% Aug. 3 
13 130 Jan. 24 
19 118 Sep. 9 
12 24 June 30 
12 71 May 9% 
1 106 May 20 
1G 19% Apr. 22 
5 92 Jan. 14 
21 60% Apr. 22 
3 112 Feb. 9 
18 23% Jan. 21 
s 5 Nov. 23 
i) 15 Jan. 31 
20 118 July 14 
5 100% Apr. 22 
11 33 Apr. 17 
15 75 Oct 13 
21 50 3=6Apr. 11 
24 9% May 12 
24 25 Apr. 28 
10 "115 Aus. 8 
10 56 No 5 
8 26 May 5 
6 20 Apr. 12 
16 114 Mar 1 
22 841% Feb. 25 
3 6544 Apr. 26 
9 70 Feb. 28 
4 108% Sep. 2 
17 142 Nov. 14 
5 75 Oct 9 
10 69% Apr. 19 
7 5% Nov 4 
16 & Sep. 30 
6 116 Oct. 26 
1G 824% Sep. 14 
5 53 May 6 
7 72 Sep. 7 
21 11% Jan. 3 
10 909 June 6 
15 32% Apr. 25° 
20 3% Jan. 4 
22 » Nov 9 
4 Aug. 3 
10 May 5 
6 Mar. 14 
0) 5% Apr. 19 
7 90 Mar. 27 
17 3S Sep. 12 
D 78 Feb. 17 
13 SS Jan. 26 
a4 22% Apr. 24 
1 10 =Mar. 8 
2 25% July 28 
25 10% Aug. 25 
11 6 3 8Oct. Il 
5 931, Feb. 10 
20 42% July 14 
21 98% Auge. 17 
27 1145 Jan. 3 
30 159% May 10 
19 2% Mar. 22 
un 3% May 25 
25 32 Apr +4 
21 9% Mar. 9 
A) 275 Nov. 20 
20 20 «June 23 
27 75% Ja t 
29 41% Feb ‘9 
19 414% Feb * 
20 42 June 26 
20 106% June 26 
6 a) 6Swy 3 
7 1% Apr. 13 
7 2% Apr. 14 
7 2 Apr. 14 
& 15% May 18 
4 45% Nov. 13 
9 1; May @4 
3 3714 Sep. 7 
19 7h Nov. 10 
12 14 Apr. 22 
10 34% Apr. 24 








“168% Mar. 


Amount 
STOCKS. Capital 
Stock Listed 
(TI Cc Ee cwccsecoces 11,277,400 
N’ 72,000,000 


M CK ) Mi’AD 5 , . . 4 iSO, 400 
= M f.:....-. 510.000.0000 


5.000.000 


M “*#eeee ’ 

Manhat 1 E = | ere 57.464.700 
Manhattar Shirt C i 5.000.000 
Manhattan S! t Cc pf ee ee es 2 3T7.200 
Pr reer eer e 12,825,690 
Maxwell Motors Ist pf.........e006. 15.689,200 
Maxwell Motors 2d pf 10,848,900 
May Department Stores.......... 15.000,000 
May Department Stores pf........ 7 260,000 
Bemicnm Petrcleeme ....ccivccecdes 35,587,300 
Mexican Petroleum pf..........-. 10 58,100 
Mitesh Comper (50)... cccccssccccs 2,735,570 
Michigan Central ....... ctabhead 18. 738,000 
Minneapolis & St. Louis new 23 TA7 aM 
Minneapolis & St. Louls.........™ 3,171,000 
Minneapolis & St. Louis trust certs. 917,200 
Minneapolis & St. Louis pf........ SH, SUO 
Minn., St. Paul & 8. S. Marie..... 25,206, S00 


Minn., St. Paul & S. S. Marie pf.. 12,603,400 


Minn., St. P. & S. S. M. leased line 11,176,840 
Missourl, Kansas & Texas........ 63,300,300 
Missouri. Kansas & Texas pf...... 13,000,000 
Missouri Pacific pecalea eit at 15,712,390 
Missouri Pacific tr. ctfs.... .«.+ 68,355,200 
Missouri Pacific, when issued..... ; 
Misouri Pacific pf., when issued... oe wee 
Mobile & Birmingham pf.......... 900,000 
Se. PU BE Tc cb cetsacedsus 7,500,000 
Montana Power eee ee 29,633,300 
Montana Power pf.......-sesee: 9.700,000 
Montgomery Ward & Co. pf....... 5,000,000 
Morris & Essex ($50)......... ..+ 15,000,000 
NAs# , CHAT. & ST. LOUITS.... 16,000,000 
National Biscuit Co........... 29 236,000 
National Biscuit Co. pf........... 34,804,500 
National Cloak & Suit............ 12.000,000 
National Cloak & Suit pf......... 4 850,000 
Nat. Enameling & Stamping Co. 15.591. S00 


Enameling & Stamping Co. pf. 58,546,600 
20,750,000 
24.463,600 
28 831,000 

124.571.4090 

9,997 285 


Nat 
National Lead Co. Aeee 
National Lead Co. pf.... , 
National Rys. of Mexico Ist pf 
National of Mexico 2] pf.. 


Nevada Con. Copper Co. ('85)... 


Rys 











New York Air Brake T0000 O00 
New Y ‘entral & Hud. River 247,445,400 
New York, Chicago & St. Louis... 14,000,000 
New York, Chicago & St. L. Ist pf. 5.000,000 
New York, Chicago & St. L. 2d pf. 11.000.000 
New York Dock Dah 7,000,000 
New York Dock pf , 10,000,000 
New York, Lackawanna & Western 10.000,000 
New York, New Haven & Hartford. 157.117.900 
New York, Ontario & Western 5S.115,900 
POUT «BOUCMORM 6 ccc cc csceceseu 16 000.000 
Norfolk & Western. ......ccccscsecs 119,108,000 
Norfolk & Western pf......eees.. 23,0008 000 
Bert AAG ocd rte ciecess 29.779 700 
Mertheem Coomera... «cies cccescaces 27 955.200 


9.900 ,000 
247. 998,400 
2,500,000 
1,338 000 


Northern Ohio Traction & Light.. 
Northern Pacific ard 
Northwestern Telegraph ($50)..... 
Nova Scotia Steel & Coal...... 
Gro Cee Me baccebedecen 6.109 00 
Old Dominion (825)... ..ceccecs 7,333,825 
Ontario Silver Mining............ 15 000. 000 
Owens Bottle Machine ($25)...... 4.744.400 
Owens Bottle Machine pf.......... 5,415,600 


PAST BREWING pf 
Pacifk 


2.000, 000 


Coast 7.0/0, 000 


Pee CS Ae Ong 0 56 cnc ckeeeess 4.090.000 
PE MY GOR iasddcvvscareneas 1,018,089 
Pacific Mail pf , ‘ 1,656,800 


000,000 
32 000,000 
634,200 


Pacific Telephone & Telegraph.... 
Pacific Telephone & Teleer rf 
Pan-Amer. Petroleum & Trans. pf. 7 















Pennsylvania Railroad ($50) 199 2h TOO 
Peopie’s Gas, Chicago. 838,495,100 
Pena TNO i. 6 cep sccceakéces 10.000 000) 
Pettibone-Mulliken ..........06.. 6.912.800 
Pettibone-Mulliken Ist pf..... 1 614.090 
Philadelphia Co. ($59). . --- 42943,009 
Pitts., Cin., Chi. & St. Louis ($50). 37 495,800 
Pitts., Ci Chi. & St. Louis pf 29 916.000 
Pittsburgh Coal Co. of N. J ; 2.864.200 
Pittsbureh Coal Co. of N. J. pf TASS 900 
Pitts. Coal Co. of N. J. cfs. of dep. 28.179 700 


Pitts. Coal Co. of N.J.pf.cfs.of dep. 25 605.100 


Pittsburgh, Ft. Wayne & Chicago 19 714.285 
Pittsbureh Bite) BO... ccccsssacen 10 500 O80 
Pressed Steel Car Co.....5.6.@.- 12 500.000 
Pressed Steel Car Co. pf...... 12.500,000 
Public Service Corp., N. J....... 2 Ou 
OE eee ere ee 120,000,000 

SFUSIEMEEROWEOEE. oc ctevessdcnicone 5.708, 700 

Quicksilver pf patehnm ates 4.291 300 
RAIL War STEEL SPRING CO. 13,500,000 

Railway Steel Spring Co. pf 123 500 000 


st. 


5 
cfs... &,009,000 
5.771.790 


R. R. Securities, Il. Cent 
Ray Consolidated Copper ($10).... 


Reading (#)) 70,.000.000 
SG ae: rer eee 28 000,000 
ee ee WE. GO ov cccadiceccece 42,000,006 
Republic Iron & Steel Co......... 27 52.000 
Republic Iron & Steel Co. pf...... 25.000), 000 


Rutland R. R. pf.. 9,057,600 


S*: LOUIS & SAN FRAN........ 
St. Louis & San Fran. Ist pf... 
St. Louis & San Fran. 2d pf. 


FOS, 400 
379,500 
1,612,000 


St. Louis & San Francisco, w. i... 

St. Louis & San Fran. pf., w.i..:. ap 
St. Louis Southwestern... 02.0.0... 16,456,200 
St. Louis Southwestern pf-....... 19.8033. 700 
Bees  Gbiter 4s. wes Seiten Sse é 3,587;300 
Seaboard Air Line:.... bao dbe Ents 9.416.300 
Seaboard Air Line pf.:... toeeces: * 5,085,500 


Sears, Rocbuck @ Co..... se eet s+ 60,000,000 





Last 
Dividena Pald 
Date. 





Oct. 2, 16 
Aug. 10, '16 
Oct 2. °16 
Oct 2, 16 
Oct 1, °16 
Sep 1, 16 
Oci >. 2 
Oct 2, "16 
Oct 2, °16 
Oct y a 16 
Sep. 1, 16 
Oct. 1, °16 
Aug. 30, ‘1 
Oct 1, '16 
Nov. 15, '16 
July 29, °16 
July 15, 04 
Jan. 15, 10 
Oct. 16, 16 
Oct. 16, '16 
Oct. 2, 16 
Nov. 10, 13 
Jan. 30, ’08 
July 1, 16 
Sep. 1, 16 
Oct. 2, 16 
Oct. 2, 16 
Oct. 1, 36 
July 1, 16 
Aug. 1, 16 
Oct. 14, 16 
Aug. 31, °16 
Sep Fe 
July 15, ’06 
Sep. 30, '16 
Sep. 30, '16 
Sep. 15, 16 
Feb. 10, °15 
Sep. 30, '16 
Sep. 22, 16 
Nov 1, ‘16 
Mar 1,°13 
Mar. 1, '16 
Oct. 16, '11 
Oct > “6 
Sep. 30, '18 
July 24, ‘16 
Jan .. oe 
Sep. 19, 16 
Nov. 18, '16 
Oct. 2, 16 
July 15, '16 
Sep. 15, '16 
Nov. 1, 16 
July 1, 16 
Sep. 28, '16 
Dec 30, "OR 
Sep. 15, °16 
May 1, "15 
Nov 1, "16 
Dec 1, "90 
Oct. 15, 16 
Aug. 31, °16 
Nov. 25, 16 
et. | le 
Nov. 16 
Jan "16 
Tuly "16 
% 25, 16 
Oct. » ee 
Sep 1, "16 
Sep 6, 16 
Nov. 22, "16 
Se 30, 16 
No 15, "16 
May 8, "01 
May 20, 13 
Sep. 20, 16 
July 1, 16 
Sep. 30, '16 
Nov. 19, '16 
Sep. 14, ‘16 
Oct. 12, "16 
Oct. 2, 16 
Jan. 15, "0% 


. 16 


13 
, BU 


15, "14 
2, ‘16 


18 


Per 
Cent. 


Per- 
lod. 


Q 
Q 
Q 
Q 
Q 
Q 


NOD: 


TT A 
>>>: 


Q 


Q 


Higtr. 


76% 
9: 
82%, 

51 


OF 


15% 
86% 


50% 


110% 


1G3% 
SS14 
108 
134 
16S 





Low. 


49 
64% 


107% 
44% 
31 


6% 


16% 
10% 
10% 


1 10% 
145 
S4 


5% 
94 


9S 
65% 


110 





Transactions—Continued 


Last. 


67 
107% 
111% 

95 

47% 

*110 

31% 

6% 


Net 

Changes. 
— 1 
5 

le 

4 

Ye 

+ 1% 

- Bg 


+ 15% 
+ 1% 
1 15 
+ 1% 
+ ‘9% 
- 1% 


+ % 
5 
“9 
1% 
+3 
% 
- 3% 
927 
+ 2% 
+ 5 
4 
M% 
+ 1 
= oa 
-~ % 
+ 1% 
14 
= % 
—2 
% 
OL 
-A 
% 
t hy 
1% 
4. % 
1% 
9 
By, 
+ y% 
— 1% 
1% 
+ 2% 
~ S&S 
- % 
+ 3% 
+ 1% 
- 1% 
1 
- % 
—- % 


+ 
tor: 


300 
34,400 
3,800 
3,000 
1,350 
84,300 
76,750 


16.800 
26.500 
3,900 


3,600 
4,800 
14,050 
300 


20.500 


200 
900 
86.200) 
1,200 
eee 
34,100 
600 
400 
1,100 
07,200 
FOO 

70 
139,422 
106,200 
390 
200 
210,800 
1,200 
2,200 











New York, Monday, November 97, 1916 
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a 
New York Stock Exchange Transactions—coni 
Range Range Amount Last 
—for Year 1915.— —————_——fer Year 1916.———_—_——_ STOCKS Capital Dividend Paid Per ‘aa Net 
High. Lew High Date Lew. Date. Steck Listed. te. Cent od ; anges Sales 
126 121% 7 Ma 3 125 June 2&8 Sears, Roebuck & Co. pl , &, 000,000 Oct 1 i6 13 . 
. os 1014, » 14 24 July 11 Shattuck Arizona Copper ($10) 1.877.100 Oct. 20. °16 +$1.2 'T WO 
OU 24 9314, N 16 37 July 14 Sloss-Sheffield Steel & Iron 10,000,000 Sep 1, 10 1% i 25 BOO 
102 SH 1033 16 911. Apr. 13 Sloss-Sheffield Steel & Iron pf 6,700,000 Oct. 1, 16 ’ OO 
164 44 240 Tu 10 146 Jan. 29 South Porto Rico Sugar 3,976,200 Oct 7 a6 
110 S9% 120 1e 6 106 Feb 2 South Porto Rico Sugar pf 23.739 ,000 Oct. © 16 100 
1041. S14 104% J 4 941, Apr. 22 Southern Pacific 272,817,900 Oct 2 6 26.200 
120 947, 120 May 31 115% Mar. 29 Southern Pacific tr. ctfs 1,706,500 
26 3024, O 10 18 Apr. 24 Southern Railway 78,429,600 *e 24,40 
65 72 oO 10 56 Apr. 24 Southern Railway 45,708,500 Oct. 15, ‘14 700 
96 1OT14 « uy, 86 Mar. 10 Standard Millir 4,600,000 Aug. 15, '1 i 
85 94 i 17 85 Aug. 25 Standard Milling pf 6,488,000 Aug. 15, '16 iy 100 
195 167 3 119% Sep. 1 Studeb r ¢ 50,000,000 Sep. 1, ‘16 a 15, 21, Qe" 
119 114 1081, Sep. 26 Stude Co, pi 10,965,000 Sep l th 4M) 
79 Sey 2 63). Oct 9 Stut Motor (shares? 75,071 ‘ > iN) 
TO 25}. 66 fa D 2144 Oct. 11 (PENN! SSEE COPTER 2 5.000 000 Apr. 15, ‘16 3 14,500 
237 120 4114 21 117% June 27 iba bik A ated neti eees 44,233,700 Oct. 2. ‘16 . ) 31,900 
174s 8}., 191; N 614 Feb. 14 Texas Pacif : ssscee+- 38,160,000 P 1,900 
10554 1014, 158 4X S 120 June 7 Texas Pacific Land Trust 3,166,300 
64', 23) 6S ye DD 4814 Nov. 20 Third Avenue 16,575,400 Oct | 6 >, 400 
: 59% On a 45'.. Sep A Tobac« Products 16,000,000 : 7,100 
103 95 109% Mar. 16 99 =July 14 Tobacco Products pf 7,150,000 Oct. 2, "16 ‘ OU) 
575 1 10°, Oct 6 5 Apr. 36 Toledo, St. Louis & Western 2,444,100 Oct. 16, ‘LI ‘ 4, 10M) 
61; dX 3% No 6 D May 22 Toledo, St. L.. & W.. cfs. of dep 7.065, 900 ; , 
141, 5, ISts Oct 6 10 Feb. 10 Toledo, St. Louis & Western pf %,117,600 Oct 16, "Ll % 600 
3 6 15% Noy. 13 S Feb. 15 Toledo, St. L.. & W.,pf. cfs. of dep. 7,882,400 ; 
100 90 99 May 2 94 Mar. 24 Twin City Rapid Transit... 29.000,000 Oct. 2. '16 200 
es) 125 125 ov. 21 125 Nov. 21 Twin City Rapid Transit pf 3,000,000 Oct 2, °16 ‘ 104) 
97 55 lO 24 86 Jan UJ XDERWooD TYPEWRITER 8,500,000 ~~ Oct 2,16 | 0) 
110 981, 120. No { 110) Jan Underwood Typewriter pf 4,500,000 Oct 2,714 
129 = Nov. 1h 8714 Oct Union Bag & Paper Co. new.. 5,694,500 dicta . 4 », SOO 
9 181 Oct. 19 414 May Union Bag & Paper Co psceeees 13,526,300 ‘ 10,800 
31% 92 Nov. 15 28 =Jan. Union Bag & Paper Co. pf......... 5,563,000 Oct. 15, '12 1,104) 
141%, 153%, Oct. 24 129%, Apr. Union Pacifi she re ea 227,291,600 Oct 2, "16 76, 601 
8445 Sd4te Sep. 29 SO Sep. Union Pacific pf 99,543,500 Oct 2, °16 4H 
66%, 64 Mar. 20 46 Oct United Cigar Manufacturers 18,104,000 Nov 1, ‘16 
n0 11] Mav 11 106% Nov. 22 United Cigar Manufacturers pf 5,000,000 Sep 1, "16 ‘ 100 
105 105% Aug. 9 90 Feb. 9 United Cigar Stores , _ 27,18 Nov. 15 6 * 720 
121%, 115 120 Mar. 10 115 Feb. 10 United Cigar Stores pf......... . 4,526,540 Sep. 15, ‘lf 
SU No 10 7D Nov. 24 United Drug Aad a ah ina 19,979,500 1% 700 
53, Ne 4 | 52%, Nov. 9 United Drug Ist pf. ($50)........ 7,496,800 , ‘ ‘ ot) 
; 9514 Nov. 14 94 Novy. 21 United Drug 2d pf oowe 9,100,600 00 
165 139 169145 Jur g 13614, Jan. 3 United Fruit Co ree 48,450,400 Oct. 14 6 1 5 OO 
3014 8S 21% Jar { 7%, May 9 United Railways Investment Co “0,400,000 1, 5.500 
49% 21% 3974 Jar g 17 Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 ! >, 400 
51% ») 2514 vy. 1é 15% Jan. 3l I S. Cast [ron Pipe & F Co 12,106,300 Dex 1, ’O7 ‘ » OOO 
DOM 321. 67 vy. 17 $81, Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf 12,106,300 Nov. 15, ‘16 o ‘ 700 
T5\4 414 19% Ap og Of Sep Gg United States Express.. 10,000,000 May 31 16 ~ 
131", 15 170 Apr 6 97 July 13 y. ndustrial Alcohol 12,000,000 . 28 22% 
LOT 70 1l4 Jan. 13 99! July 11 i. S. Industr Alcohol pf 6,000,000 Oct. 15, ‘If I 200) 
50 25 19 eb. 23 25 8=June 27 U.S. R & Improvemen 16,162,800 Feb l if 
10%, li, > D l Tune 1 [ s.. 3 & Refining : . 5,918,800 ‘ TOO 
10% 1 { " { % Aus. 2 { S. | m & Refining | »,945,800 Oct. 10, O07 
74%, 14 68%, 2» 17% Mar 1 I - Rubber Co... 36,000,000 July 31, "15 ‘ Od, 6 
110 101% 115 Sep. 1S 106% Feb 5 United States Rubber Co. Ist pf O00. 387, 100 Oct. 351, ‘16 ; ) 
The 76! United States Rubber Co. 2d pf. $13,100 Oct. 31 
SI 2 62 June 27 It S. si ng, Ref. & Min. ¢$50 3,558,500 Oct 14 6 3 17 
. D349 yr. 11 5) = June 20 U. S. Smelt., Ref. & Min. pf. ($59). 1,992,500 Oct. 14, '1 
Sv 38 2G . ~) 79 Mar l United State Steel Corporation DOS, 495,200 Sep. 29 S iy 
117 102 128 +N 2 115 May 3 United States Steel Corporation pf.360,514,.100 Aug. 30 
SI, {8 0) ~ 74% July 14 { h ¢ Sit) 16,244,900 Sep. 30 $ ' =U0) 
ui; ? 16 June 1 1 - ( It 15,707,500 14 347 
52 15 16 6S Apr. 24 Vy" NIA-CAROLINA CHIE) 27,984,400 Feb 
11575 eal 4 10S Apr. 22 Carolina Chem. pf 20,011,800 § Oct. 15, "I ar 
74 36 72 a 1] July 27 Coal ‘ 9,073,600 ; : ( 
47 45 18 % 15 fu 20) \ f & 11.949,500 Oct. 20 
19 5 9 7 Ma 10O \ ‘ ni ? 000,000 
45 1 \! +) Ser 1X Vu ° pf 1 500.000 To 1) 
17 12 1514 Sep. 1 Ww SAS Fe 13,551,500 
hy s 2 41! Ma l V ) I \ 16.200,000 
321 2 Apr. 22. W 18,7233, 800 | 
77% 314 May 15 Ww xp : 23,967 300 Tuly 15 
9 i 2415 Feb. US we r Ml land 19,429,200 ) 
90° 5 pty if 10 Vat 7 We | land 7 10,000,000 Oct 19 
90 d7 O05 “ 87 Ma 1 Wwe rel 99, 775.200 Oct 
143 140 i4 2‘ 139 May SS W \ir Br (S50 19,730,950 Oct 
74%, 32 7155 M 15 52%, July 14 Westing! eE. & M ) 55,291,650 Oct t 
85 5S to i9 Mi Lh 70 =Apr. 19 Westinghou Ik. & M. Ist pf. $50) 35,998,700 Oct. 16 
255 2321, 281 Sep. 5 225 Mar. 17 Weyn r 4,600,000 Oct. 2 
112 112 118%, M 17 111 Jan. 3 Wey Bruton pf : 4.600,000 Oct. 2, ‘16 
ON L 6 10 2 Oct. 19 Wheeling & Lake Erie 14,094,200 : A 
19% 2 81, y 5 2% Nov. 25 Wheel & Lake Erie Ist pf 1,518,500 See ‘ 4 
8\%4 3g 7%, ly 5 2 Nov. 15 Wheeling & Lake Erie 2d pf. 7,613,200 a ‘ ‘s 1 
% O => S Nov. 14 Wheeling & L. E. cfs. of dep 5,915,800 4 
3 . 22 314 Nov. 22 Whe z & L. BE. ist pf. cfs.of dep. 3,468,400 ed OO 
+ Uc - 2 Nov. 14 Wheeling & L.. BE. 2d pf. cfs.of dep 4,580,500 8 LOO 
I9% 19 53% Nov. 18 White Motor ($50) on 14,796,950 Oct tag | 45x 4 oa 
67 21% $11, June 5 36% Nov.13 Willys-Overland ($25) vesseee 32,174,500 Nov. 1,16 7 . =e 
117 June 5 971, Nov. 21 Willys-Overland pf 14,996,800 Oct. 2,16 1 . = 
45 28 561 July 20 33 ©=6Apr. 19 Wisconsin Central 16,147,900 pons ‘ ‘ 3, BO 
120:., 901, 14154, O 5 118 Jan. 5 Woolworth (F. W.) Co.... 50,000,000 Sep. 1, '16 Ins =00 
124 115 126 tov. 15 125 June 29 Woolworth (F. W.) Co. pt 15,000,000 Oct 1, ‘16 13, ‘ . 
56%3 Sep, 14 July 13 Worthington Pump 9,265,500 ‘ * Ibs 500 
100. Sep. 14 95 July 15 Worthington Pump pf. A <saieee 3,577,100 Oct, 1, ‘16 , : , | 100 
66'5 Sep. 14 52% July 14 Worthington Pump pf. B........ 7,191,900 ; : 3% 100 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used 2G an 
asterisk (*). ¢The rates shown in the table include extra or speclai dividends as follows: American Coal, 2% extra and a yu f the 
liquidation of the company’s Jersey City wharf property; American Coal Products, 7% in stock: American Smelting & Refining ead & Smelting," 
50% in stock; Butte & Superior Copper, $5 extra: Bush Terminal, 2%% extra; Chandler Motor, 1% extra; Central Leather, 19 Crucible Steel pre 
ferred, 14% cxtra on account of accumulated dividends, also paid on Oct. 31 144°, extra on account of accumulated dividends ) extra in cash a : ee 
on i 2 Ray Consolidate 


va! 


in stock; Eastman Kodak 


Copper, 25c. extra; Republic Iron & Steel preferred, 4% 


ferred, 2% extra; Utah Copper, $1.50 extra, and United 
liquidation paid Noy. 1, 1915 


Gigantic Prosperity 
NITED.STATES business | 

portions and the w le country is reaping the ben 
efit of phenomenal prosper Demand for raw mate- 





has reached gigantic pro 





y 


riais and manufactured products is without precedent 
All the principal industries are operating at high press 
ure, and continuance of these conditions is probable 


The greatest markets in American history are the nat- 
ural outgrowth of the tremendous movements of com- 
modities. Current and prospective business profits are 
therefore enormous, and the nation is accumulating 
wealth faster than ever before. Deposits of national 
banks have increased in the last twelve months more 
than $2,144,000,000. Huge increases in exports and the 
@mormous imports of gold all'tell the story of commer 


_— : : Pe 


% extra; Ingersoll-Rand Company 


also 40% in stock: Lee Rubber & Tire, 25c. extra; Nevada Cor 


account of back dividends; Shattuck Arizona Mining, 75 ce & Foundry pre 











extra : . 
States “l, 1% extra. tincluding the amount of New York Central Pa fend of $25 in 
ial and financial expansion This is a period of ab rma The 
norma! demand for this country’s preducts at a time har 5 a pe 
when foreign commerce is largely eliminated. The total ¢ I 
ks big, but if domestic prosperity is to be permanent g ng 
i sustained the United States should provide neces the yea 
asures for the protection of trade and com icnt F a 
after Kurope resumes peaceful pursuits Na 
” Conduit and Cable Company 
cane eee MOODY MANUAL 
° when 
1917—And Inexperience : 
P f i i 
- a nation as rich as ours, with the largest gold hold SE (TI E Ss 
ings in the world, money easily accessible, and Europe are considered I lard reference for, all 


Banks, Brokers and 4 


MOODY MANUA 


bidding war prices .for nearly everything we have to 
sell, the hazard.of inexperience becomes more costly ae 33 Broadway, N. Y; 
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Six Years’ 


Profile of Prices on the Stock Exchange - 
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HE stock market was 


given a number of 
things to think about last 
week, some of them of 
such a disturbing nature 
that it looked for a 
long rise had been halted. 
set in met the fate 
check speculation. No 
off from one to three point 


of buying set in, 


The res 
the list 
for some issues 


again. 


session, 


for the previous 


The 


eopper combination 


movement in 


previous week which carried over to Monday. 
merger dwindled very 


EE = 


—— 


ecircums 


the metal 








Guggenheims _ said 
the stories were 
fiction. Most of 
the copper shares suf- 


99% ™% 








starting pri 
ult was 
close¢ 
but with t 
Saturday 

tantial 
started 


sha 


quick 


that 
1 the week cc 


time 


sooner h 


s than 


The 
of other recent attempts to 


ad prices 


the 
that 


as though 
reaction 


shaded 


a fresh volume 


ces to moving upward 


mn 


he ave 


reports ) 


a vivorous 


res at 


ly in 


nite of 


one weak 


nsiderably higher 


rage under that 


oy ¢ 


i 700.000.0000 


ing’ 


purchas 


the close of the 
The 
importance when 


Siock 2—Av erages—Bonds 


TWENTY-FIVE 





RAILROADS 


Net. Samte Day 
Ch ge Last Yr 
53 $1.27 
— 34 81.58 
4” a1 40 
35 Holiday 
37) 51.41 
> S1.45 
TRIALS 

3O6 0966 
92 100.15 
1.94 ° 100.39 
£1.12 °100.61 
42 100.47 

TY STOCKS 
oo 80460 
63 90.76 
1.18 90 99 
45 Holiday 
73 91.01 
4 24 OO O5 


Corresp’d'g Days, 


1915 *1913 
87.36 86.14 
87.56 86.12 
87.62 86.17 
Holiday Holiday 
87.55 86.13 
87.59 S.0S 


High. Low Last 
Nov. 20.... 83.73 82.51 83.40 
Nov. 21 os aaeee 82.90 83.06 
Nov. et or a? 46 Rx? H4 
Nov. 23 2.66 82.22 82.29 
Nov. 24 R287 82.234 S264 
No 25 - S2.W 82.07 S2.7U 
TWENTY-FIVE INDUS 
Nov. 20 119.30 117.51 118.12 
Nov. 21 -118.70 116.52 117.20 
Nov ~~ 117 42 114.55 115 b> 
Nov. 25 116.11 114.51 114.69 
Nov 24 116.14 113.87 115.81 
Nov. 25....116.61 115.66 «116.25 
COMBINED AVERAGE—FIF 
Noy 20 101.51 100.01 100.76 
Nov. 21 101.20 9.71 100.13 
Nov. 22 100.22 98.49 98 OF 
Noy. 23 . 99.38 YS 36 98.49 
Nov. 24.... 99.50 98.10 99.22 
Nov. 25 99.75 9.16 99.46 
KBonds—-Forty Issues 
Averag. Change. 
Nov. 20. ...c006. 809.05 10 
Wad. Bh. cccccce: 88.97 O06 
Nov. 22..... ocnscue : 

Nov, 23... 88.00 + © 

BS Mic cccccees 89.08 + .OS 

Nov. 25. 89.17 09 


*Exchange closed In 1914. 
STOCKS—YEARLY HIGHS 


—25 RAI 
High. 


©1916. .85.70 Nov 
1915. . .82.84 Nov. 
1914... 84.94 Jan. 
1913. ..91.41 Jan 
wWn2 97.28 Oct 
vil 95.27 Jan 
— HOS 
High 
©1916. .101.51 N 
1915. ..94.13 Oct 


1914. ..73.30 Jan 
1913. ..79.10 Jan. 
1912. . .85.83 Sep. 

"Year to date. 


LROADS.— 
Low 
74.83 Apr 
66.13 Feb. 


66.35 ouly 





S4 40 Sep. 
STOCKS. —— 
WOW. 
80.91 
58.90 Feb 


Anr 
Ap! 


57.41 July 
63.09 June 


Feb, 


75.24 


AND 


LOWS—BONDS 


—25 INDUSTRIALS.— 


High Low 
119.30 No 87.00 Apr 
109.97 Oct. 51.85 Feb. 

61.68 Jan 4S. iS July 
67.08 Jan 0.27 June 


74.50 Sep 


69.76 June 


61 74 Feb 
54.74 Sep 


——40 BONDS.———. 
High Low 
89.17 N S6.19 Ap 
87.62 N 81.51 June 


&9.42 Feb 
92.31 Jan. 


81.42 Dec 
85.45 Dec. 


fered a net loss on the 
with Kennecott a conspicuous ex- 
wreck of the copper story left the en- 


trading, 


ception. The 


week’s 


tire market susceptible to attack, and 
Depressing prices gave ground for a few hours. 
Influences The threat of a resumption of all of 





the railroad labor troubles by reason 
of the failure to agree on the eight-hour law de 
pressed speculation in the rails. and earnest efforts 
to brine to life arain the old fear of a break with 
Cerr , ) ated came uneasine but on the whole 
the marke much stronger than there was 
ason to expect in view of the development 
The | of stocks after the great rise 
tl marke I enjoyed this year continues to b 
matter of surprise to experienced opcrato1 
When it emembered that the market made its 
first big advance, after the long depression follow 
nz the be ng of war, on _the prospect of big 
profits thr munitions business, the disclosures 


which have'l been made regarding the unsatisfactory 
outcome of some of the big contracts might fairly 


have been expected to cause a setback. The latest 


di appointment in the war orde 
Disappearing field was admitted last week by the 
Profits Midvale Steel Company, which, with 


has 
which it 
The 


any 


the Remington Arms Company, 

a contract for $60,000,000 of rifles on 
was planned to make a profit of $20,000,000. 
Midvale admits that it has not made 
profit at all on the work so far performed, and an 
ment ha effected with the British 
for the balance of the contract which 
y repay the comps for its property 
The companies which have made the 
best showing in the industrial field, outside of 
Pethlehem, are those which refused to take war 


now 
arrange been 
Government 


will at best on 


Vv 
W any 


expenditures 


order business. 

In thi: is United States Steel, which domi- 
tradine last week with a total of 1,819,000 
shares changing hands. Steel yielded with the rest 
of the market, selling back to 124 in the middle of 
the week, but came back very rapidly on Friday 
and Saturday, and closed at 129 with a net gain 
of 2%. 


It continues 


class 


nated 


to be a very active, broad and 
unusual market. Every five-hour day last week 
saw transactions well in excess of a million shares. 
There have been sixty-two million-share days this 
year, most of them since Sept. 6, since which date 
there have been but three days with less than 
that totai for a five-hour session. There have been 
three sessions, one of them last week, with a total 
in excess of two million shares. 

The 
large new issues 


the 


ability of the investment market to absorb 
not be lessened 
public participation in stocks. 


does S seem to 


appreciably by 


New foreign issues continue to be announced with 
scme semblance of regularity, and it is now pro- 


posed to supply a medium for the investment of 
large bank surpluses in the sale here of British 
Treasury notes. 


T HERE is a reminder of the Alphonse and Stray Tho 
Gaston cartoons in the attitude which 

New York bankers have taken toward the a Neighto 

of the Chinese financing to their colleagues 





the Middle West. They have tried to look yom 

grined, and have only succeeded in partly hid- 

ing their look of satisfaction. There is reason which he has neve 

to suspect that they would not resist very 9; name to him 

trenuously efforts on the part of the Chicago another side t 

bankers to handle the Argentine loan also. He calls a 
a, Laie ed to make 

TT is estimated by the Centra! Trust Company en invited te 
























































4 that the cost of necessities has advanced 31 1 his reach be 
per cent. in the last year. On the theory that his tip. 
60 per cent. of the average salary is spent for not ata 
such necessaries, a man who received $3,900 omers were in 
last year must get $3,558 this year to hold his ( Gas looked v 
own with the rise in prices, even if he foregoes One of them told 
Juxuries, which in most cases have advanced hyndred. while the 
more rapidly than food and clothing. After the market h 
— learned that the sto 
A GREAT deal in the way of criticism has $25, and was there 
been said of the trader who hastens to Before he paid tha 
buy, without any investigation, a stock of formation as to w 
2 
2 Dec Jan Feb Mar Apr May Jun sul AugSept Oct No 
—_ if iI it 2a) ae) a ee 
efit, SRRERESERESEEE 
89—H 44 Tt ttt + iii 
Pe it 
a E58 CESESEEERATEEEE Lidity H4tit 
Ee 
37— Se Jt tt tt tt +t 
a , 4 rt fra ty 
« SSR GOSS SSeS Sees! tid 
86— ot co 
85 ttt saaeee Heit ttt 
p> S ERELEREERREREEP ST CREEREEE ret toe 
84— Seeeas .. SERRDEGREAEREGEERAGS 
CO TT MTT a 
COATT NT] rid 
SSH aA TT SS 
82 +t 4. Ih tT HH ttt NTT ' 
— +++ +4 +} 44-44 ttt : + + 
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tes ‘eekly Average ¢ losing Price of _— Lis te 


TOC K alana would not be so full of pitfall ls if more peciie 

bought with an eye on the dividend yield, or the prospect of a 
dividend, prepared to hold their shares any reasonable length of time 
to realize a profit. Such holders are not disturbed by a reaction or 
excited by a small advance. But they are in the minority among 
traders to be found in Wall Street. The average trader runs to sell 
when the market looks weak, or when he has a few points gain. 
In the aggregate he makes the market topheavy, so that when it 
is thrown a little out of line it falls, shaking him off. He wants the 
fruits of the tree without waiting for them to ripen. 


VOCATIONAL director finds his harde st work in making clients 
assert their strong points. It is not enough that they can do 


a certain kind of work; they must know that they can do it and im- 
press prospective employers with their confidence. Unless over- 


in the eyes of 


~ 


emphasized, self-confidence ranks well up with abilit 


the employer. 


b Qyaneerme d who think that $12.50 is too much to pay for a broker’s 

services in buying or selling 100 shares of stock can go upon th 
floor and execute their own orders after a preliminary investment 
of $76,000. 
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hts from the Thuile he was getting it the shares which 
*r man had bought at 89 were sold for him 


hood of the at 9744 
Exchange is a question whether the man who takes 


chances like this is wise or foolish. If he 
heard befcre, or which is ts to gamble, he is likely to make money in 
on receipt of a tip. There irket of the kind seen in the last few wee! 
it, as presented Ly the f he has limited capital, say, cnly enough 
tention to the fa in on ! 
inquiries the move 
join would carry 
fore he made up 
is often a cass 
on dark-horse ti 
rmed at 2:55 th: 
ry good for a gq 
manager to buy 
other went for a mai 
d closed, the cautious 
had a par value of only 
re selling at 360 per cent 
price, he wanted some in- 
t justified such a price. 


f Bond Prices 


16 
eb Mar Apr May juny Jul Aug Sept 
| | i: } 4 {_ 


dade bad bt Led dhol sealants as TUT 
Reopening of the Stock Exchange. 
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princes 


H HEE 


the 


$100,000 
Central States Elec. Corporation 
5% Secured Gold Notes 


DUE JUNE, 1922. 
Price 97 & Interest, Yielding over 534“ 


Secured by $7,293,400 Common Stock of the Cleve- 
land Electric liluminating Co. having a market value of 
about 70% in excess of par value cf the notes outstanding. 


BLODGET & CO. 


60 State Street 34 Pine Street 
Boston, Mass. 











TINHE weakness 


stock market was y 
reflected somewhat in Oi Cl Ss 


the erratic fluctuation in 





the industrial converti- 

ble bonds. Smelting Securities 6s, Chile Copp 
Granby 6s, and Smelting and Refining 4% 
all active, many of them starting the -we 
high levels for the year and later on 
jantastically. Chile ¢ oppe: 7s broke over 
Smelting Gs advanced and reacted, an 

1 convertibles slipped from 86 

rh-grade rails 

vies, were ac 
sv good that the 5 
week, Oltel enjoying the 
mere houses bidding’ in 
WIOCK OF bonds. 
teel convertibles slipped oO 
Sieel Issues 109, and recovered again. ,P 
Recede on taking accounted for recession 
Profit-Taking ome of the Sieel issues, wl 
theoretically ought to continue to 
advance. Air Line 6s, which were syndicated nea 
ly a year ago at 97, will probably be offered within 
a. week or two. Texas Pacific 5s, which opened 
the month around 90, sold up to par, and Great 
Western 4s, Seaboard adjustments, Western Mary- 
land 4s, Montana Power 5s, and Erie general 4 
ll acted well. Reorganization issu Ss all 10 W« 
trength and support, with advances in R« 
and issues, particularly the debenture 5s, 
moved up 5 points. Frisco prior lien 4 
Chicago Great Western 4s all 
idence witl 1 the reorganizati 
regarded. F he Pere Marquette, 
ably presented the most difficult 
problem ever taken into drastic hands 
emerge a going concern, with ample 
take care of its fixed charges. 

The facility with which the market a! 
each new issue of foreign securities is remarkal 
With nearly three-quarters of the Russian ! 

ntly placed, the French cities’ loan twi 
oversubscribed by the underwriting syndicate and 
passing freely from their hands to the ultimate 
consumer, the Sao Paulo 6s, and the Chinese 6 per 
cent. loan an undoubted success, 
Ready the market is still. hungry for 
Absorption of more. Public taste, always a dif 
Foreign Loans ficult thing to cater to, is show 
ing vagaries beyond the ability of 
the shrewdest manufacturer of securities to gue 
or fathom. The bulk of the buying’ seems to be 
based on sentiment rather..than reason, with suy 
ply and demand playing a smaller part than 
before in history, the eternal cry being for sor 
thing new. United Kingdoms, Anglo-Frenc! 
American foreigns were steady under the pre 
of these new offerings. Their stability 
remarkable when consideration is taken of 4! 
that they are enjoying a perfectly natural m: 
the supply be far too great for any. grou] 
consider keeping them pegged. . 
While interest returns are moving-in-one di 


tioh on‘ foreign Government securiti¢s, they 








equally fa; 

way on oul 

Each 
higher 

in competitio 


Few ney 


VALUE 


£5, 768,500 $804 
5,546,500 1,395 
5,283,060 
4,490,000 
356,500 


»4 P44 FOO 


$27,145,200 4 


1914, until Satur 
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A Weekly 
Quotation Sheet 
















current prices of a 


ard bonds 
these weekly 
by asking to 


may 


ing list for Weekly Sheet 


No. AK-193 


A. B. Leach & Co. 


lavestment Securites 


62 Cedar St., New York 


Philadelphia Buff 
Baitimore 


Chi 


Tt) 
Boston 


WMA 





ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members Xe. Yo Sichange 

















C.F.CHitpos AND COMPANY 
I 


Capitai $500,000 


Specialists in 


United States 
Government and 
Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle S 
CHICAGO 














F. H. Deacon & Co. 


Members Toronto Stock Exchange 





Dealers in 
CANADIAN STOCKS AND 
BONDS 


Inquiries invited 


97 Bay Street 


HERON & CO. 

MEMBERS TORONTO STOCK EXCHANGE 

CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST... TOKONTO 


Toronto 




















Short Term Canadian 
Municipals 


BOUGHT—SOL®—QUOTED 
Iaquiries Invited 


BARR & SCHMELTZER, 


4 Wall Street, Telepheac, Rector 








number of investment 
bonds is prepared regu 
larly by wus Investors 


° 


‘ 
containing the names and | 
large 


| 
| 


wishing to keep in touch | 
with the market for stand- 
receive 
quotations 
have their | 
names placed on our mail- | 


} 











CANADIAN STOCKS 5 


Bought—Sold— Quoted. 
TOUSAW, HART & ANDERSON, 


Members Morit o¢k Exchange 
6 St. Armee ‘a. Meatreal. 








Forcign ———e Bonds 
Inquiries invited. 


ALFRED R. RISSE, 











45 PINE ST. 
Bet. Joba 4635. : 


———— 





Contributions to this list are invited from 
recognized standing. When bids or offers are 


are given. 
these quotations. 
Security Market, 
York. 


Wall Street Office The 


dealers and brokers of 
received for the same 


security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Annalist, 2 


Address, The Open 
Rector Street, New 











Bonds 


Bonds 





Canadian 


Gevernment and Municipal 


Bonds 


To yield to 6% 


Send fo 


W ood, Gundy & Go. 


r Oo 








UNITED STATES 


AND TERRITORIES 


Bid fo ——Offered— 
At By At By 
{ Ss. 2 reg 1930 QJ wo ©. F. Chiids & Co.,Chi.100 1-16 C. F.Childs&Co.,Chi 
Do coupon, 1930. -V.5 (00 Folsom & Adams Tr ecces 

U. S. 3s, reg. 1908-18 Q.F iOt'ts ¢ F. Childs&Co.,Cl 101% Harvey Fisk & Sons 
Do coupon, 1908-18 .V.F ivi, Folsom & Adams 144 C. F. Childs&Co.,Chi 
Do conver. reg. Ss, 1916-46. 101's Harvey Fisk & Sons 102 Harvey Fisk & Sons 
Do coupen, 1916-46 1O1', - 12 f 
U. S. 4s, reg. 1925.. Q.F 110% Folsom & Adams 110% Folsom & Adams 
Do coupon, 1925 . OF iii Robinson & Co 11% C. F. Childs&Co.,Chi 
Pan. Canal 2s,reg, '16-36.Q.F 100 ©. F. Childs & Co.,Chi. 100 1-16 P 
Do coupon 1916-30 ..Qa.PF 100 . “+ 
Pan. Canal 2s, reg.’ 18-38.Q.N (7, Folsom & Adams 1004, Folsom & Adams 
Do coupon QIN 1, 100% 

Pan. Cana! Js, reg. '61..Q.M 102%, 102% — « F. Childs&Co.,Ch 

Do coupon, 1961 QM 19% 108 ” 

Hawaii 4s Var. 102), ©. F. Childs & Co.,Chi.*3.55 
Phil. Land pur. 4 41-24.Q.F 1015, Folsom & Adams . 102% Folsom & Adams 
Do Imp't 4, 198.....Q.F 101% ©. F. Childs & Co.,C 102% C. F. Childs&Co,,Chi 
Porto Rican 4s o-ces Var. 10 *3.50 
District of © a 65s inst Folsom & Adams . 10444 Folsom & Adams 

FOREIGN, Including Notes 

Arger he 1917 10 Vianr Bill & Co lOilg Mann, Bill & 

Do 6s, 1926 rrerT ! A Mi IOL's 

Do (d s) Feb., 1917 bs B & Eldredge ONT, 

Austrian G 40 r ” 

Rente 1 Wa Loan 
(1,000 n) s .$lze Zimmermann&Forshay 

Cuba I al Ss of Wh ‘ v4 Miller & Co 
Do x na 1944 " 100 
I x al Ss, 1949 ’ 97 
Do Ext al 43 194 nt Sits 
Do Treasury 66, 1918 Bn) 100%, 

Gert ’ s ( fth 

Wa ) 1,000 mart 172.50 Zimmerma nnd 

Do 4 Crea v 

(1.006 y ) $170 

I 4 l ) ma Sit 

D Si4s (1,000 ma 4. 
iH garia ‘ 

Tr | i 
, e120 ‘ 
va 
) \ On, Mann x , 

r »] . ) $125 Zimm \ : 

° 4 Ist i I & { Y Mann 

Do O61, 

R j 19 “ & wo, Bull & Eld i 

Ri nG 

imam "> -~ 

WW ] j18 x 1W0l. Manr t 

Do \ ’ 97% ee 
I Ki I 8 x i 995 “ 

Do 5 19 ¥ Z 09 3-16 Bull & Eldredge: 

I MBs sscceente 98 7-16 Mann, B x 

CANADIAN ISSUES, Including Notes 
D of Canada— 

Dom. of Canada 5s, Aug. ‘17 ” is Jarvis & Co. 100% Mann, Bill & ( 

Do De 1925 94 Hirsch, Lilienthal&Co 98% Hirsch, Lilienthal&Co 

Do 5s, April, 1921 997%, Mann, Bill & Co 100% Mann, Bill & Co 

Do Apr. 1926 99% Bull & Eldredge 99% ee 

Do Apr. 1931 W4. Mann, Bill & Co 100 Bull & Eldredge 

Do Oct 1931 98', Aemilius Jarvis & Co. 98% W. Sturgis Macombe: 
Govt. Newf'diand 5s, July,'19. 98% Bull & Eldredge 99 Aemilius Jarvis & Co 

Provinces 

Alberta 5s, 1925 . 980% Hirsch, LilienthaléCo. 9814 Hirsch, LilienthaléCo 

Alberta 4445, 1924 a BY, vie 

Alberta 5s, May, ‘26 7 W. Sturgis Macomber 98, W. Sturgis Macomber 

British Col. 442s, Dec 1925 93 Hirsch, Lilienthal&éCo 94 Hirsch, Lilienthal&éCo 

New Brunswick 498, Dec.,"25 95% W. Sturgis Macombe: 96%, W. Sturgis Macombe 

Manitoba 5s, 1920 eo) 99% Hirsch, Lilienthal&Co 
Do #4%s, 1926 93's Aemilius Jarvis & Co. 94% Aemilius Jarvis & Co 

Nova Scotia Ss, Jan., 1926 9, W. Sturgis Macombe 100 ad 

Ontario Ss, Feb., 1920 44 10014, W. Sturgis Macom 
Do 5s, June, 1926 100), Barr & Schmeltz 10044 Aemilius Jarvis & Co 
Do 44s, 1925 on Aemilius Jarvis & Co. 97% , 

Quebec 5s, 1926.. 99 W. Sturgis McComber. 100% W. Sturgis Macomber 
Do 5s, Apr 19-20 99 Bull & Eldredge 100% 4. 

Saskatchewan 5s, May, 192% 7 Aemilius Jarvis & Co., 98% Aemilius Jarvis & ( 
Do 5s Oct., Ibe 984%, Wood, Gundy & Co 
Do 5a, 1920 98, Hirs Lilienthal &« 98 Hirsch, Lilienthal&Co 
Do Ss, Feb 18 9m, V Stu s Ma n 100"™% W. Sturgis M ymber 

Cittes— 

Calgary ts, March 15, 1918 mr, 100%, ” 

Edmonton School Ss, “34 ” Hirsch, Lilienthal& wo Hirseh, Lilienthal&to 

Edmonion 6s, Jv 1918 wu W. Sturgis Maco 100% W, Sturgis Macomber 

Halifax 5 Suly, 1960 Aemilius Jarvis & Co. 1005, Aefhilius Jarvis & Co 

Maisonneuve’ fs, 1918 4. Barr & Schmeltzer 100° Hirsch, Lilicnthal&Co 

Montreal Dec., 1917 ™, Bull & Eldredge 100%, W. Sturgis Macombe: 
Do 5s, May, 1918 100%, . 100% Wood, Gundy & Co 
Do Ss, May, 1986 99% W. Sturgis Macomber 100% W. Sturgis Macombe 
Do 443s, ‘4 9244 Aemilius Jarvis & Co. 94% Aemilius Jarvis & Co 

Ottawa 5s, July, 1925 9% ee 100% “ 

Do 5s, 1940... ; a 94 Hirsch, Lilienthal&Co. 100 W. Sturgis Macomber. 
Quebee 5s, 1920.........se008 944 W. Sturgis Macomber 100% Bull @& Eldredge 
Regina 5s, July, 1920........ 9 : 9% W. Sturgis Macomber 
Toronto 5s, 1925-1948....,... 9%, Aemilius Jarvis & Co. + peeeeres 





14 Wall St., New York 


Terento Montreal! Loaou 














Greenshields & Ceo. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
ef Canadian Condi- 


liens sent om requesi 





Lewis Building, 
Montreal, 








' Russian Government 


Bonds 


To yield about 9% 


when exchange returr 
your principai witli | reas 
There 1s a broad acti 
in this is 
Circular se 


| R.G. WHITTEMORE & CO. 


Established 1901 
40 Exchange 7, & ¥. 


OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St - 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


aod 
e about a2 % 
marke 


and e 


nes 


loronte 





——— MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Steck Exchange. 
We specialize in 
CANADIAN ISSUES 
Correspondence Solicited 


| __H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bidg., Ottawa, Cana 


Inquiries Invited. 


| [EDWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 


WE OWN AND OFFER 
PRICE BROTHERS 
AND COMPANY 


| (Canada) 


| 6° Short Term Notes 




























1920—1921 
; 
| Direct obligation-{secured) of one 
| of the largest Canadian Producers 
| of News-print Paper and Lumber. 


| Ample margin of Assets and Earn 
| ings. . Particulars on request. 


| ROYAL SECURITIES 
CORPORATION, Limited 


Montreal, Canada 
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Pennsylvania 
Railroad Company 





Bonds of 


all Issues. 


Redmond 2.0. 


33 Pine St. New York 














CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Teronte Stock Exchange) 
43 Exchange Place 
NEW YORK 


TORONTO LONDON 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


Investment Bankers Established 1888 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidiaw & Co. of New Yor 
Sydney St. John’s, Nfld. 





$25,000 
City of Greenville, Texas, 
Maturing 1922 to 1926 
To net 4.30% 


Neen It little ~ Company 
JAunicipal Bonds 
314 North Broadway 


5s 


St. Louis 








For Sale i 
Toronto Railway 4's 
due 1921 
Particulars on Request 


W. Sturgis Macomber 
The Canadian Securities Specialist 
Tel. Hanover 6375-6-7-8. 35 Wall St. 











Hanson Bros. 
Established 1883 


Dealers in Canadian Government 
and Municipal Bonds. 
We invite inquiries 


164 St. James St., 
Monfrent, Canada. 





Canadian Municipal 
AND 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST SLO. HAMILTON 











Thornton Davidson Company 


Members Montreal Steck Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
Orders Executed on All Markets 


421-422 Transporiation Building, 
Montreal, Que. 


A. A. WILSON & CO. 


Bfember Montreat Stock Exchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 





= WE HAVE FOR SALE: 
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MUNICIPAL, Etc., including Notes 


00 Indiana Natural 
Co. Ist 5s, due 

= nteed princ}y 
Coke Co. of 


Ofte CX 





° Tac sescansvoede Barr & Schme I 
Vancouver 434s, 1924....... 9214 Hirsch, Lilien °o ’ € 2 ] 
Victoria 4145, 1924........... 92% 93 1 snornre Battelle 
Winnipeg is, Aug., 1926..... 95% W. Sturgis Maco: r W ‘ ¢ Secuntl 
vestmen Securities 
r change 
STATE. BROAD STREET 
New York 

Ark. Pen. & Ref. Sch. Ge, "20... = necccece 5.00 § ey spit : 
7eorgi Ref. 436m, T06B-45..00 ose ceccccee = svccvese *3.50 R ¥ = i Pe 
ee a oe é *3.80 W. R. Cor French 97 $ 1920 
Miss. 4148, 1934-1935.........2 2... — eweceece 3 4 I : ’ ° 1/ Gf 
Louisiana P. C. hs, 1920-54... ... wee ieae « 74.15 ATT 4 Russian 5 /2/©y% 1926 
N. ¥., Canal Imp. $%s, 14. 115% Parr & Schmeltzer... 116 Barr é For. Securities 5%, 1919 
Do Canal Imp. 4\%s, 15.. 106% 4 P ar : io ’ 

Do Barge Cni Term 4's, "45 107% 108% Bart , nae Ct. Brit. 5 ’ 1918 
Do Highway Imp. 4s,°60-'62 105% Canfield & Kru ‘ 105% Canfield & I [ ® 7 st. P i/o. ? ? 

) 2 a rig ri - 

Do Highway Imp. 4s, 1958 105% Herrick & Bennett.... lub%, He ec Be G it. 51 C» 19 l 
Do Cana! Imp 4s, 1962.... 105% Barr & Schmeltzer 1% Barr & Schn 

Do Canal Imp 4s, 1%).... 105% “$3 ese 105% Herrick & Benn ull & Eldendioa: 


St N. ¥. Tel. 682 Cortland? 


Do 4s, Barge Term., 1946.. 104 Canfield & Bro.. ‘x 
Do 4s, Barge Term., 1942.. 104 Barr & Schmeltzer 101% Barr & ~—e 
Highway&Cni Imp. 3s,'23-'59 100% eoee 101% rane EF, HENRY & COMPANY 


York Stock Exchange 
York Cotton Exchange 


New 


New 


















































Atlantic. City (N. J.) Wat. fice | 
ee Eee —aeene!)  “wkeiadibe > hahaa *4.00 R. 3 ’ dtfic -Equitable Bldg., 
Alliance (O.) Wat. 5s, °41-'45 ... hicbitea \ ~ cuban end> °4.15 Weil, I 120 Broadway 
Bellaire (Ohio) School Dist. « Brunches—Weat End, N. 4, 
4's, 1921-38 Sees ban WE, ee osecscee ee "4.125 siries Invited. 
Baltimore 4s, °51-"62.......c68 cece ieaeene © sanndned °3.875 W. | = 
Clay County (Ark.) D. D. o 
OES. inn caxcnckasvow aie > aeedaks ‘ 165.875 St & IEGARGEI C 
Clevel. Hts. (O.) School Dist. ‘(ARGEL & O 
444s, 1936 . ixdgcnteshinse gas, “tebscba |  pedsaonds *4.125 We I & New York Stock Exchange 
Commerce on «(N. C.) Fund. Chitane hath. Tees 
Ss, ‘24- . ay. oT) nn 4.40 
Chippewa (Mich.) Road te, stment Securities 
1930 ba aeicknnandinaiins oto ne TT °4.10 Si 5 Pine Street, 
Cinc., (O.) Himerg: 4468; 98. 1.2. seesscce i coscvce #3.00 \ New York 
Cincinnati (O.) St. & Viaduct - CHICAGO 
44s, 1926 Ie, Per ere scaandete ne)” <-winclasiy aed *3.80 | - 
Covington Co. (Ala.) Court N I 
Pee, SEG OE cu ccacies see” <sédnedee ° £5.00 lYew versey 
Cordele (Ga.) Imp. 5s, 1942.. ..- = ceececee «= ws vvecees "4.5 Veil ¥ ‘ ital 
Cypress Cr., Desha & Chicago f ment . He bs 
Ca., Ask D. BD: Ga, WTA cc 8  Neadesse 8 dvdecces 5.05 W Bet ecurli les 
Cuyahoga Co. (0O.) Bridge 
414s, 1927-45 . SS aae? ki. = eee: | bomen "4.00 We Roth & | RIPPEL ' 
DETER bad asecusnarehe eae ~ cbeegeee #0 : Ri ‘| 
Daviess Co. ‘tKy.) Road & & COMPANY 
Bridge 4%s, 1930-45 ee. wad becenses 0866.60 °4.25 Sidne 3 Street, Newark, N. J. 
Doddridge Co. «W. Va.) W. 252 Mulberry 
Un. Dist. Road 58, 1924-’50. ... = ceccccee =—«_— vo neevee "4.75 W & 
Deer Riv. D. D. Crock. Co ~ a 
(Tenn.) Gs, °27-'33.... ‘oe ite  Janendiae 5.125 <A.H H. FL ERTH 
Dasiiter (O.) Btreét: Sa, "BR'HS 6... §« svecedce es oesece "4.17! 1 St. New York. 
E! Dorado (Ark.) Street Imp. 
Ne 8 eee ee ae Rae? . deren sees © onic *5.20 Hart tix ne Rector 8480 
El Paso (Tex.) School 4s, ierican and Foreign 
1954-55 (34-55 op.) Ned a .. %4.25 W. F R + Vax ‘ 4 
. E nt, allw y z } 
Essex Co. (N. J.) 4s, 1944.... 100% J.S.Rippel&Co.,New'k. 1s4., val wey ani 
Elsberry D. D Linc jin & ity Securities. 
Pike Cos. Gs, “24-'35.......%5.20 A. H. Little&Co.,St. Lb. %5.05 \ i ae 
East Liverpool (O.) City H. “7 
Pe Oe, SUID eo Scscie ese Saaecden, | aabdidon *4 = or Spit ‘ r. LOUIS BANK 
Fostoria (O.) 5. D. 58, “S6-"38 ... wee ee eee tener eee 4.10 Weil, Roth 6 STO 
Gallatin Co. (Ky.) Road 5s, >] oO KS 
1921-40 . . . Ccceccocese eee cocececs © «se eeecese *4.45 
Greenville Co. (S. C.) 4%s, ‘ Vi ALLIDAY COMPANY 
| 
July, 1924-39 . aS Poe oe .- ,. whekeas °4.20 Hor é 4 Ai f 
Greenville (Texas) Sew. 5s, % Buid.og 
1922-1935 : acsche 6es  ‘s0neese0 sevdusea *4.50 H.1 = OUIS, MO. 
Greene Co. (N. C.) Bridge mote 
toad ref. Ss, 1939-46 ~ ner es eee *4.40 Sidney r I - 
Greenwood (S. C.) Paving 6s, - 
1922-25 Aconsesrecesee Bee  Seseeess 46966080 *4.55 PECIALISTS IN 
Hillsborough C (Fila.) Road +, 
5s, 1943 - co tecceccoe ese 8 8430=-s eeeseess = SHO SHO °3.40 M iT ‘ aad Pelepnone 3s, 1919 
Hamifton Co. ¢Ohio) Court Telephone 5s, 1919 
House and Jail 4%4s, 1946.. a”. | utiatinee weamecee *3.966 We I « RA " 
Henry Co. .O.) Road imp. 5s, VUELLER & co. 
1917-23 Crh sbtete eget dak ig  Manene or 4.10 Baltimore, Richinona 
sisviiic 
Huntsville (Texas) 5s, '56... .. 94.50 Ww. | . . . 
oo peuncscs | decade aad N y min 
Houston (Texas) Pav. 4%s, iti — on 
1929-'39 . Coleman asenee et Sececece 8  seeccces *4.20 Well, Ro - 
K @ Cy. Imp. 4468, "20-21 2... ss ccccccee «se ow vaves °4.00 Hornblow f 10 P ° 
* ai rovince 
2 Seek.) Ce ee: “ae ilk eeeenes jj <0sedvee *4.00 ki of Alberta 
i RR 20m. SE ds Sacer Siggtamiwa> -“bbawdans 4.00 Ss of 1920 
Lee Co. (N. C.) imp. 5s, OO ee. cde ie “neaekece *$.80 Well Yielding 5% % 
Lewiston (FP...) Schoo! Dist. r 2 
CE RE ie ORR MER ..°4.00 G.S. Fox & ROCH, LILIENTHAL & CO. 
Lawton (Okla.) fdg. 58, °36.. 60.00 ceecceee 0 cen eeeee *4.65 Weil, Roth & c: oe eee 
Lawrence Co. (Tenn) 5a, Tel ‘Rector Game. YORK. 
LMG6-56 MANES ein, aiieeatde -lsamete .*4.50 W. R. Comptor : ee ae 
Marcus Hook (Pa.) School 
Dist. 448, 1931........--++ see eccccece covceese 94.05 G. S. Fox & Sone RBERT ROSENBAND 
Menominee (Mich.) School Specialist in 
Pe DEE tatistdade nts: sae’ “aebetaae ~ —- ddatdaas *3.10 Sidne Rettz I . 
oon . FO 
a ge ag oF REIGN SECURITIES 
Det. bo5 Seat tanee «re! > Shessetwdaw” ° sdeeetia °4.7% List at regular intervals 
Monong. (a.) Sch 44s enl upon request. 
BOSD cccicces os veee see 606 eeedseon" 66060608 *4.0) G. S. Fox & Sons.t" 42 Broadway, N. Y. Tel. Broad 42 & 199% 
Miami (Fla.) 5s, 1932-'46.... = Ciesaeeta °. i pecaete *4.50 Hornblower & Weeks ie 
New Hanover Co. (N. C.) { ' 
School 5s, 1938 RSs ti > Leese” Sadawas’ 4.45 ‘Weil, Roth i Hi 
Newark (O.) St. Imp. 5s, '25. 4.10 Sidney Spitzer & ¢ i Hornblower & Weeks 
New York City 3\s, °54-55... 93% Canfield & Bro. vanween 94 Canfield & Bre ' Broadway, New York 
Do 3%s, 1950-53..........,. 93% 4 i PORTLAND = CHICAGO 
Do (new lean) 4%s, 1966... 105 * ....« 10), Barr & Schmeltze ENCE DETROIT 
Do- @is; . 1024-90. . 62.2.0 *3.97 Herrick & Bennett. 93.85 Herrick & Bennet ane 
Nodaway Co. (Mo.) R. 8. eT | 
le IRE cron 88 cswiea wane ies,  tebeeaee >. “ot eoees 4.40 Harry F. Stix, St. I - — 
Paterson (N. J.) F. D. 4s, '39. ... ae oss. +e0e83.95 W. R. Compton Co F 
Pawtucket ¢R, I.) reg.4%s,"52 ... evcescce: ecccedec *4.00 os entral N. 4 Gas & Elec. 
Port of Coas Bay (Ore.). H. | Se, 1941. 
Sa aa hidvans or nry,, 
x. ae ca gh Se nae 4.70 | | AGBOTT, JONNSON @ CO. 
ermunt (N. Y.) Sewer 4s, Tel. Kector 4340. 120 BROADWAY. 
Seely WABAD 205 00000 cese--cce ovsscoce oc0ccess23.05 .. Hornblower. & Weeks — - 2 
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Buffalo Securities 
Erickson, Perkins & Co. 


Members Y Stock Exchange, 


203 ‘Biticess Square, 
BUFFALO, N. ¥. 














Roland T. Meacham 
Member Cleveland Stock Exchange, 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 





EDWIN R. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


W. L. LYONS & COMPANY 


Y. 














Members N. Stock Exchange 


Louisville Securities 
Kenyon Bldg. Louisville, Ky. 


First Mtge. R. R. - 


o net 512% 
Legal for Mass. 


BURGESS, LANG & COMPANY 
Gear ids. INVESTMENTS é2%* 814s. 


Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 


Baltimore, Md. New York 
Equitable Bidg. 31 Pine St. 
Inquiries solicited. 


BONDS OF 
. DETROIT RY. SYSTEM 


Inquiries Invited 


Nicol, Ford & Co., Inc., 
Ford Bidg., Detroit, Mich. 


JOHN T. STEELE. 
BUFFALO, N. Y. 
SPECIALISTS IN LOCAL SE- 
_CURITIES AND BANK STOCKS 

















~N. M. & Arizona Land Co. 
Pere Marquette, Old& New Issues 


William C. Orton 
2 Bound St. N.Y. 


Phone 3015-6-7 Bread 



































City of Bordeaux City of Lyons City of Marseilles 
Six Per Cent. Three-Year Gold Bonds 


Due November 1, 1919 
INTEREST PAYABLE MAY 1 AND NOVEMBER 1 


Principal and Interest payable without deduction for any French governmental or municipal taxes 
ere other French taxes. 

Principal and interest payable in New York in United States gold coin, or, at the option of 
fhe holder (te be exercised as to principal thi days before the date of maturity) in France in 

rance at the fixed rate of Francs 5.60 per Dollar. 

Coupon bearer bonds in denominations of $1,000, $500 and $100 each. 

The Government of the French Republic is to undertake to furnish and permit the exportation 
ef gold, so far as necessary,to permit the Cities to pay the interest or principal amount of the loans 
in gold in the City of New York. 

We are Informed that these loans are the only external loans of the above mentioned Citi 

nd are to be made to provide for expenditures for the alleviation of suffering caused b¥ the war a oan 
i ‘er other municipal purposes. 


We are advised that 


BORDEAUX, one of the three leading French seaports, has according to the last enumeration, a 
lation of 261,678 and-a funded debt of Fcs. 48,500, (approximately $9,000,000) 
LYONS, next to Paris the leading trade centre of France, h2s according to the last enumeration, 
a population of 523,796 and a funded debt of Fcs. 97,000,000 (approximately $18,000,000), 
MARSEILLES, the foremost seaport of France, has according to the last enumeration, a population of 


550,619 and a funded debt of Fcs. 122,800, (approximately $23,000, 
te 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
AT 98 PER CENT. AND ACCRUED INTEREST, AT WHICH PRICE THE 
BONDS YIELD ABOUT 6.75 PER CENT. ON THE INVESTMENT. 


Particular attention is called to the small per capita debt of these Cities, to the 
attractive yield of the bonds and to the possibility of a very substantial profit in 
exchange, in view of the option to collect the principal and interest of the bonds at 
the rate of Francs 5.60 per Dollar. Thus if at the maturity of the bonds the rate of 
exchange should be Fes. 5.18 (the normal rate before the war) the priacipal sum 
payable in France would equal a redemption price in dollars of about 108°. ' 





Subscriptions will be apportioned among the three issues of bonds and allotments will be 
made on the basia of equal amounts of each issue, in so far as feasible. 

The subscription will be closed at three o’clock p. m. on Tuesday, November 28, 1916, or 
earlier, the right being reserved to reject any applications and to award a smaller amount than ap- 
plied for. The undersigned reserve the right.to close the subscription at any time without notice. 
A first payment of $50 per $1,000,bond subscribed for must accompany all subscriptions. 
The balance of the amount due on bonds allotted upon subscriptions will be payable in New York 
funds, on December 6, 1916, at the office of the undersigned; against delivery of temporary bonds 
exchangeable for engraved bonds when prepared. 

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount 

?- for be allotted, the balance of the first payment will be applied towards the amount due on December & 
fof 6. No interest will be allowed on such first payment. If any further balance remains such balance wi 
ase Failure to pay the second installment, when due, will render the previous payment liable to for- 
wae allotments will be made subject to the necessary official action to complete the transae- 

tien and to the opinion of Counsel as to legality, 
KUHN, LOEB & CO. 


Mew Yerk, Nevember 23, 1914 
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ittsburgh 
= Pittsburg 
Pontman Investment Company 
Established 1901. STOCKS 
Empire State Bldg:, Spokane, Wash. Net 
a in Galen, ’ Hisb. Low. Last. e ge. 
COEUR D'ALENE, IDAHO and BRIT- Sin ene = se 
ISH COLUMBIA Stocks and Properties MUNICIPAL, Etc., “Including | Notes—C Continued mmeene & @ , 
Market Letters and Stock Quotations cece 515 A.W. G. epeies “217% 118 
mailed on application. ‘ - .~* . . By 615 Col. G, & E.. 48% 47% 48 
Write for copy of specially compiled list : . ae eee ee _ rs o1 
of Northwest dividend paying mines. Pinellas ¢ Fla & i wd aoe ablé Con - “ 
invi puilding DAG. ccc ccccee cee = aw eeeeeve = =—«-_s ea eeeee 4.70 Sidney Spitzer & Co. 390 Con. Ice.... ‘ 
Your correspondence invited. mn — a amian- oft a ——e 80 Cru. Steel pf..122% 120% 122 
-_- : 1925-1956 iulvscdduectnee 606  ‘eccguced. "*Aanennal "4.40 a 120 Harb.-Walker.125 . 
-— Polk Co. (Tenn.) Road Ss, GO. occ —scvcccces —« ea vecece *4:60 Weii, Hoth & Co 85 Ind. Brewing.. 5% 4% . 
, ; ‘ ° > . Cc 230 Ind. Brew, pf. 21 ) =U ~ 
GLIDDEN, LYON & CO., | FO Soren on te IT TESTES Wk" csmpton co, | 28 Ind, Brow, pe 229% 20 
5 Nassau Street, Randolph (N.C.) ref. 5s,'21-31 © tte eeeee 4.50 Sidney Spitzer & Co. 1,742 Lone Star Gas 99 92 98 f 
New York R Creek (O.) Street Imp ‘aie 067 La. B. L & S. 941% 87% 92% + 6 
; “ 53, 1922-36 eniivn mee jiesen’ ‘Sedases ‘ on ta Bik betis Ys (18s 
50 Congress Street, St. Bernard (0.) St. Imp 4,766 attra ‘ . = 68 63% 67 33% 
BOSTON. 4 1944 = *4005 Sidney Spitzer & Co S9.100 Mt. Shasta... .97 87 .93 O4 
252 Genesee Street, St. Louis 4s, 1928-29-31 108 «6S g & Co., St. L. 109 Steinberg & Co., St.1 620 Nat. Firepf . 7 . 
UTICA. St. Petersburg(Fla.)imp.6s,'42 270 Nat. Fire. pf.. 17% 17 b 
Investment Securities. San Antonio (Tex.) School ...  — cesseeee eo weveee *4.75 Weil, Roth & Co 20 Nevada Con... 33% 33% 33% .. 
Dist. Ss, 1956-36 ?,270 Ohio Fuel Sup. 59% 5 57% i% 
ey | Shreveport (La.) W. W.&S ten ..24.30 R. M, Grant & Co 4,793 Ohio Fuel Ol. 17% 17 17% + % 
43, 4 ¢ 20) Okla. Gas... 86 86 8 
B h T rminal Con’d AS Scioto ¢ (O.) Emerg. 4526, eco = ccccccce oe ..*4.30 W. R. Compton Co 585 Pitt Brew _% S > 
US e i WD49-TO nn nccrcsccccccecceee C00 coeccece ° .-*4.05 Weil, Roth & Co re Pitts, Br. -. ol \ re 
h T . l B’id’ 5 eee aM ON Mel eee Ne ees *4.10 Hornblower & Weeks gx “ eg eg a 
Bus ermina gs § | Shelby (N. @) St. I & 625 pein O. & G. 10% ) 10% ‘ 
i Sew 5 1928-40 ++-%4.70 Sidney Spitzer & Co 11,700 s, C. M 14 13 01 
, ‘ 4 | Tex.) St. Imp.5s,’26 « «»%4.40 , S Peal 3 1 
W. R. Britton & Co, | | Taylor “ies seus ! tea ra 
} Urbs (oO $ 22-26 ‘> i 29 > lo, om 
80 Broadway. Tel. 8864 Rector Ur >. (Te a ak... eeakead ~ oibeaeal *4.10 Weil, Roth & ¢ S Hl. ...0- 3] Soe % 
m - | No. 2 St i mn ee *4.85 A.H.Little&Co., St. L 8.370 “Mining. 39” 30” .31 —65 
| Ventnor Cy. (N.J.) 5s, '38-'4 .+-%4.20 R. M. Grant & Co *) San y 17 17 o1 
— | Warren Co. (Miss 35 “4.40 A. H. Little&Co.,St.L, ie ore Sw. Mies a ae TT 
. Waynesfield (0.) S | ‘ | On L ¢ ( 39 rc a9 ls 
Coggeshall & Hicks 1919-28 . ces 000 = ee eeesse 8 =—s we ee eeee 4.50 Sidn Spitzer & Co. | 7 ore Wastten. : a ‘ ryt 9% 
Waterville Town (N. | Rd 480 W +i rd % 
Investment Bankers bs, 1946 ae 04.90 : ow ° ; 
Wildwood (N. J.)\Wat. 5s 5 nce . *4.2 I M. ¢ ant & ( 74 i4 
128 Broadway, New York | wooavur: 1.) Fire # 
1930 . Baedeseees 666 #es6e0eces . seeéedes 4.1( Hornblower & Weeks $ 10: 0 
_— Do Ss i i cicéuscaais) Senctenn enene ..74.05 R. M. Grant’ & Co - "i pd 99% P 
a a *Basis . ) Brew. ¢ A 73 T3% 
~ Detroit Motor Securities 
Members Detroit Stock Exchange, 
Inquiries Invited. —" 
—— | French Municipal Loans 
DETROIT, MICH. | 
el - 
$20,000,000 $20,000,000 $20,000,000 
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General Gas & Elec. Co. 
Cumulative Pi'd 


Earns 12% 
Pays 7% 
Yields 835% 


| 
! 
A good speculative 
' 
! 


— 





investment. 
Particulars on Request. 


‘Lamarche & & Coady 


PPE pace oo | 
14 Wall Street, New York | 





ioe, Water Works i Elec. is 1934 
Buffaio Gen. Elec. Ref. 5s 1939 
Columbus Ry. Power & Lt. 5s 1940 
Dallas Electric Corp. 5s 1917 
Eastern Power & Light 5s 1918 
Hydraulic Pr. Co. Niag. Falls Ss 1950 
Public Utility Securities 
Short Term Gas Co. Bonds 
JOHN J. LEVENSON 














7097-9 Hanever. 43 Exchange Pi. 


Berdell Bruthers 
Public Rtility Securities 
111 Broadway, N. ¥. 

i LT 














WANTED 


Appalachian Power Co. 
Ist 5s 1941 

United Light & R’ys Co. 
Ist 5s 1932 


iz iat eee 
Private Phones te Phi! adelphia & Boston 















Hartman Dept. Siores Pfd. 

Mechanics & Metals Nat’! Bank 
Columbia Trust Co. (Fractions) 
By-Products Coke Stk. & Rights 


John Burnham & Co. 


Private Wire to All Markete. 
1!5 Broadway. Tel. Rector 9876. New York. 


Kan. City Ry. & Lt. 51s, due 718 
New Mexico Ry.& Coal 5s, due ’47 
VICKERS & PHELPS, 


Members of New York 8&tock Exchange 


36 Wall St., New Yerk 


*"Phone—John 6134. 











‘Wappler Electric Company 


Preferred & Commen 


J. S. STUBBS & CO., INC., 
40 Wall Street 


Tei. John 3286, 2135. 


Houston, Fible & Company 


! New Yerk Steck Exchange 
Members )} Chicago Beard of feeder 


LISTED AND CURB STOCKS. 


First Nati. Bank Bidg., Kansae City, Me. 





American enetentintnn Stock 
New York Rebber Steck 
Sallivam Machinery Steck 


JOHN P. WHITE & CO. 


Investment Securities. 


52 Sz Broadway, N.Y. Phone Bread 3276 
te Besten sed Philadeiphia. 


Tezas & Pac. Coal “Rights” 

Elmira Water, Lt, R. R. Se, 1956 

St. Joseph Ry. Lt., Heat & Pr. Se,’37 
J. A. CLARK & CO. 


130 Brest = New Yer’ City. 


HENRY S. FRAZER 


American Cyanamid 

Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumbertané Tel. & Tel.- Bonds 


@ Stahhnen Bidg. Nesheille, Tenn. 
General Baking Co. 
6a, 1936. 


JOHN D. CURTIS & CO. 
35 Wall Se. N. Y. Tek. 7706 Hanever. 


# ~ Pere Marquette _ vad - 
New Bonds (W. 1.) i 

















5 


Old Underlying Bonds 


Wolff & Stanley 












pees aes SS +++ -=- = : — — -- as i 


We Offer 


A First Mortgage Railroad 
Bond guaranteed principal and 


“POMC UTA 1B So eeceeat 














——Bilé for— — Oftere4—. 

At At b> 4 
Adiron. Elec. P. ist 5s, 19. S8%. Michaelia & Co........ 99% Michaelis & Ce Te Yield 4.76°, 
Alabama Power ist 5s, 1966. 96% 4 ccocccse” = 
Albany South. ist Se, 159.MS 91 Rerwin & Co......... - & Berwin & Ce { Details on application 
Allentown Gas Ss, 1978....... 102 John J. Levenson..... es an 
Am. Pub. Util. Sa, 1942...... 78 George Reith 2 Co.... 79 George Reith & Co 
Am. Gas & Elec. 6s, 2014.... 98% Berdell Bros,......... 9914 Berdeli Bros Bak cr, Carruthers é Pell 
Am. Power & L. deb. ts, 2016 %& George Reith & Co.... % ” 3S Bread St. "Phone 5161 Hanover 
im. T..& Ee. Gi TBR. ccc vccs 100 ° 1232" ee George Reith & Co “ : ae : ae 
Am. Public Service 6s, 1942. 9714 National City Co..... 1%) National t 
Am. W. W. & EB. 5s, 1934.... 78% Michaelis & Co........ 80 Michaelis 4 


Appalachian Pr. ist 56, 1941. 80 Kiely & Horton.. .. 81 Berwin & Co SHORT TERM 
Asheville P. & L. Ist s. f. 5s, ees 

BORD... cc cccvcvccccercoccers - 98 W. C. Langley & Co.. 100 W.C. Lang) d { aw | y 
Atlantic Citiz. Gas lst os, "60 74 Berwin & Co...... are SECURET:IES 


Atlanta Gas L. Ist 5s, 1947. 10414 John J. Levenson 


























Auburn Gas 5s, 1927......... et) oe We wy 2 - ence - 
Augusta-Aiken 5s, 1935...... 67 Berwin & Co (0 Berw | Geil tis eaz Sait ez 
Baton R. Elec, Ist 5s, 1939. 89 Stone & Webster i Piaasenie —~ 
Bell Tel. (Can.) 5s..... . 98% George Reith & Co n k, Boste and ¢ ago 
Belleville Gas & Elec. fs, 1922 9% John J. Levensor I hanges 
Birm., Ensley & B. 1st 5s, 94 25 Bigelow & Co . ' : WALL SIRE OF: sleaze 
Birm. Ry. & Lt. 444s, °54.AO 89% Miller & Co . 04 
Do gen. Gs, 1957........MN 99%, John D. Curtis & Co We — ; a 
tlue Ridge Elec. Ist 5s, unst. Y& Michaelis & Co 100, ae ‘ a 
Do stamped: ....cc.ccvicecs O% 7 , 100 sh P i 
Boston Elevated deb. 5s, 1942 ... 3 ........ é00ebae 9S%4 Hornblow d A Mit RICAN GRAPHOPHONE CO. 
Bridgeport Gas Lt. 5s, 1952. 96 John J. Levenson..... . fe 
Bos. & Wore. Ist 4%s, 1923.. 93% Burgess, Lang & Co. 9514 Burgess, Lang & ’ Bought and Seld 
Bristol G. & E. ist 3s, °41... 73 Berwin & Co.......... — pace f Beokiet om Request. 
Buffalo City Gas Ist Se, "41.. 2 Michaelis & Co. 23 Michaelis & Ce ' 
Bronx G. & E. 5a, '@0........ 97% Abbott, Johason a Co. 9% Abbott, Johnson & { 
Brooklyn Bor. G. ist 58’ °38.. 7, > 0M ee | MORRIS & POPE 
Do gen. Se, 1945........... 97 Fe il : | Members New York Steck Bachouge. 
Buffale Ry. cen. 5s, 1831 . 102 «Miller & Co.....ccceces 4 OU Miller & OC } 
Buf. Gen. El. ref. 5s, 1939... , - 100% Duquesne Bond Corp. 100%, Duquesne Bo 5@ Bread St. New Yerk. 
Buffalo Crosstown 5s, 1932.. 102 Miller & Co...... - 104 Miller & C { 
Burlington Gas Light Sa, '55 95% Michaelis & Co........ %&% Michaelis & 
Burlington Ry. & L. 5s, "32. 92% Berdell Bros.. a 94 Berdell Bros pa er Ps eee 
Butte El. & Power 1st 5s, 51. 100 John J. Levenson 10M% John J. Le SHORT TERM SECURITIES 
Cape Breton Elec. Ist 5s, "32 87 Stone & Webster 7 OTR Ge RE i 
Canton-Al:ron cons. 5s, 1933. 95 George Reith & Co.... 9714 George Fe Railroad Co.'s Industrial Corp's 
Carolina P. & L., 1st 5s, 1938. 93 Michaelis & Co 9 { é palities and Foreign Governments 
Central of Ga. Power 5s, "38. 7! oe ote ree 78 SOO ee 
| Cedar Ranids Mfr. & Power iquiries invited 
i 5s, 1955 Be Re: 90144 John J. Levensor IMON BROS. & HUTZLER, 
| Central N. Y. G. & El. is, °41 95% Michaeli 
} Central . sas let de. "27 192 Abt t. Johnson & C 1") ) Hector 20 Bre ond St. 
Central Ill. P. S, Ist & ref. mK: 
5s, 1952 80% National City C sa . ind New Jersey S ities 
Chester County Gas 5s, 1925 w1 John J. Levenson 
Cin. Gas & Elec. 5s, 1956.... 10014 Kiely & Horte NRY BROTHERS & CO 
on. G& t&% & Cc. Be. 1967... 102%, John J. Levenson..... s N. Y. Siock Exchange 
Chippewa Val. Ry.&L.h5s,'32 97% ee ee terme Broadway, New York 
Cin. Gas Tr. da. gtd. 5s, 1988 98 A. B. Leach & Co ad) : Pp oe 
De single gt6. .ccsicccaccce OO o M. MILLER, Res. Partner 
Citizens’ Gas of Ind. 5s, 1942. 98 Miller & Co 100 { Broad St., Newark, N. J. : 





City & Suburban Gas 6s, 1932 892 Duquesne Bond Corp 


om. ~ eg see oe “i Pg a eaten cree ‘0 190 Plympt ’ iARRIS & FULLER 


Cit & FE. Loraine 5s, ‘ 
Clev. El). (111.) Ist 5s, ’39..A0 102 Spencer Trask & Co 10° Spencer T . hers New York Stock Fxchange 
Columbus Gas 1st 5s, 1932.... %: John J. Levenson..... embers New York Coffee Exchanrce 


Colorado Power Ist 5s, 1953 93 Berdell Bros..... . 4% Berdell } ITABLE BUILDING, NEW YORK 


Colo. G. & FE. deb. 5s, 1927.. 792 George Retth & Co... R1 Georve Reith & Telephone 3640 Rector ; 
Do Ist 5s, 1927. fe 88 Michaelis & Co....... 89 Michaelis & +%y a af couse, GTENGGR, Gk 
Columbia (S. C.) Ry., Gas & xildibiea sth MB se 
WR. tat Be. IGOR. .<cccccccase 9 Redmond & Co....... % Redmond & ne © 
Col. Buckeye, L. & Newark ‘. Litres Service Company 
le Sea Wick cencncee seee. 97% Burgess, Lang & Co.. 99 Burgess, Lang & Cx S k 
Conn. P. 1st &£cons.5s.'63.AO 96 Stone & Wehbster..... “st 2 VES. toc $ 
Conn. Ry. & L. 44s, '51, stpd. 101% John J. Levenson.... 102% John J. Levensc 11 
Do unstamped .......0-0. 101 Redmond & Co........ 2... ? ; VILLIAMS, TROTH & COLEMAN 
Consol. Trac., N. J., 58, 1933 102% B. H. & F. W. Pelzer. 102%, B. H. & F. W. Pelze 60 Wall Street, New York City 
Cons. Wat., Utica, ist Be, '30 102 «=Redmond & Co........ 104 Redmond & Telephone Henover 6880. 
Do Ged. Se, 2908........... @ ey eS Sekeabss 97 “” 
Con. P. (Mich) 5s, °36....JD 98% Michaelis & Co.... {9% Michaelis & S 
Cons, P. (N. O.) Ss, 1936.... 9 Miller & Co........... 93 Miller & Ce in} v ‘es tment ecur! ities 
Counties Gas 5s, 192......, 100% John J. Levenson. atime Cc . B B 
Contin. G. & E. Ist 5s, ’27.. 90% Michaelis & Co........ a Seen _asslus e arnes, 
Cumberl'dCo. PAL. Ist 5s, “42 pst George wietth & Co. Si4 George Reith & Church Street, New Haven, Conm 
Cuyahoga Tel. 5s, 1919..... JJ s% Bigelow DB Die sncdicacs 99%, Miller & Tel. Center r 5500. 
Cumberland T. & T. 5s...... 100 Weod, Johnston & Co. 1061 Wood, J é — 
Dallas Elec. 1st col. tr.5s,1922 100 Michaelis & Co........ baa . ; n wri 
Dayton P. & L. 5s, 1941...JD ily John J. Levenson..... 97% John J. Le ‘emington Ty P iter Co. 
Dayton Light 5s, 1937....... 98, “ Stuets: SO (Maien bos, & Stocks and Bonds 
Denver Gas & E. 1st 5s, 1951. 89% Michaelis & Co....... % Michaelis & 
Do Ss, 1949....... eccece eee YSly = ery rtr 9y John J. Le JAS. S. CARNEY 
= ene Elec. 7 = — — J. see gn totes ed i 417 Produce Exchange, N. Y. 
troit Edison Ist 5s, ew 2 Spencer Tras ¢ Co.. 15 Spencer Trask é ; \Teleph ‘ 
Do ist and ref. 3s, 1940.... 14g rs + 102% ” ee ages Broad. oi 
De. conv. Gs, 1988.3... ssb6ce 144 eee ee gee OM a Ree Sm ie St 
Det., Port Huron, S. L. 1st Secunities of the 
a MS occ dno tikvaeekes 94% George Reith & Co.... 96% George Relih & Cx MIDDLE WEST 
Denver Un. Water ist Ss,"14, si 06 OU. F. Hutton & Co.... 87 E. BP Hutton & Co -~ 
Denver Tramway ist 5s. ‘19. 94 . coos «(OS ee HARRY F. STIX 
Denver T’way a 6s, 1933 671% “ 68 <e Member St. Leuls Stock Exchange 
y ad . =t <cut  AD, Se ee a, SR car tah Padi My 509 Olive St 8 laevis, Me. 





Det., Ypsilanti A.A.&@J. 56,'2@ 94 Michaelis & Co........ %% George Retth & Ce 
Det. City Gee pr. }. 5s, "23.JJ 101. John J.. Levenson.... 12 John J. Levensen 


Det., Rech. R. & L. O. 5s,°R3 88 George Reith & Co.... 100% George Reith & Ce | JOHN s PRIMROSE 


Det., F. W. & B. 1. Ry. 5a,°37 35 Michaelis & Ce...... 





—— <> 











ITel.6557Broad. _27 William St.,N. Y. 








FE. Tez. E. ist col. 5s,,¢2.MN 9% Stone & Wedster...... 9 Stone & Webster cestraent Seewrrtiecs 
Bastern P. & 1. Se, 1918.... 80% Michaelis & Co..... - 100% Michaelis & Ce ( . +9 9° 

EB. Mich. Béieon Ge, 1831.... 100% Bigelow @ Co............. ........ otton Exchange Building 
East Penn. Ry. Se, 1888.... ....  ...... te, le ienes Matty & be j delephone 60 Beaver St, 
East Ohie Gag int Ss, 1638... 101 jenn J. Levenson... 103 John J. Levenson S86 Hanover New York 

East St. Levis & Suburben IO me — 
Sa, 1002 .....csecceeeereeee 8% Marry F. Stix, St. 1. 90 Harry F. Stix, St. Ee | Amer. Tel. & Tei. 

E. St. Loule Gas Se, 1922.... 8% John J. Levenson..... ... padtewed Whe. 

East. Wis. R. & L. Se, 1923... 5% eRe 2 een 8 John J. Levenson tights— n Issued 

East Oregon L. & P. Gs, "29.. 90 George Reith & Co.... 92 Michaelis & Cx Bought—Sold—Quoted 

Econ. L. & P. ist Se, 186.JD 100 Michaelis & Co...... 101 “ io 

Edison El. 1st 53, 1929...... 102% John D. Curtis & Co.. 104 John D. Curtis'& Ce |heodore a Bronson 

Ed. El. of N.Y.cons.5s,1985. 108% Abbott, Johnson & Co. 110 Abbott. Johnson £0 _Tel. Rector 9925. 

Electric Transmission 6s..... 98 A. H. Bickmore & Co. 100 A. H. Rickmors ¢ — 

EE} Paso FE). col. tr. 5s, 1932 97 Stone & Webster...... 100 Stone & Websts 

Elizabeth & Trenton 5s, 1902 93 B. H. & F. W. Pelzer. .. Empire Steel & Iron 

Eq. Gas L.,N.Y.,1st 5s,’32.MS 103% Abbott, Johnson & Co. 104% AbI Common & Preferred he 

Elmira W. L. & R. 5s, 195G.. 98 J. A. Clark & Co 1: ° LAMSON & SQUIRE 

Emp. Gas & Fuel, Ist cot. | ' ~d St New York 


Te Bt ocnccetsdoosas ctnees 29% “ eccee 99% Jol > 790-1-2-3-4 Broad, = 
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WE OFFER 
$50,000 
Chic., Milw. & St. Paul 
Conv. 5s, due Jan., 2014 
To net 45% 
Stamped Tax Exempt 
in N. Y. State 
GisHoim & (HAPMAN 


Member ew Yorr 
) New ¥ 


71 Broadway, New York City. 





c 








Annalist Open Market 





——— So ee ee | 


A Long Look Ahead 


1as t 


this bail ma 








LTILITIES-—Continued 


w 
4 





Bond 


First and Refunding 
5 | 
6% Preferred Stock 

‘ the | 


United Light & || 


Railways Co. 


Lamarche & Coady 


14 Wall Street. New Y« ork 














We Specialize 


Public Utility 


Securitics 


Pad TON 


fs 


(A ICHAELIS &CO. 


“e/ “ Brosnway -New YORK 


i 
| 
| 
| 


Aia. Great Soutiern 
ORDINARY STOCK 
FINCH & TARBELL, 


* 120 Broadway, New York. 
Am. Wa'er ‘ s&l Ele 
Bought—-So!d— y note d 


_OTTO BI. I LO 





“Bought, Sold & Quoted 
Grant Motors 


Co mon & 


C. W. POPE & ce Dug 


56 Mroad st 





Ilano 





WE WILL BUY 
Portland Kailway 


Light & Power Co 
First Ref 1942 
SAMUEL K. PHI! f 

427 Chestant Ss ra 
ye ~ , Light ne 4s, 2004 ais 
N.Y. & Weetchester | 
H. N: WHITNEY & SONS | 
17 Bread St N . ilan. 3 | 


leve'and E'ectric lilum 


5s, 1939 


Kiely & Morten 


80 Bro, St oad 6911 





Foreign Gov’t Bonds 


GEO. REITH & CO. 


40 WALI opel NEW YORK 
Phone 3000 Joh» 








AMERICAN WATER WORKS & ELECTRIC | 


WEST PENN SECUR'TIES 
LOUISVILLE SECURITIES 
WOOD. JOHNSTON & CO., 


Mombers Leuwisvilie Steck Exchange 
417 West Main St. Louisville, By 


E. H. MORGAN & CO. 


Members Lovisville Steck Exchange 
e-* ehicug~ Board of Trade 


Specialists in Local Securities 
430 Wa: Maia St. Louisville, Ky. 








| John Muir X (Co. 


SPECIALISTS IN 


Odd Lots 


Member New York Stock Exchange 











ae 

GRANNIS & CO., Inc. 

Bankers Trust Co. 

‘olumbia Trust Co. 

litle Guarantee & Trust Co 

Bank of America 

Bank of Manhattan Co 

Chemical National Bank 

Hanover Nationa! Bank 

Mechanics & Metals National Ban? 

National City Bank 
Bond and Mtce. Guarantee Co 
10 WALL ST Tel. 690 Rector 


WE OFFER 
100 Shares 
J. S. Young (Licorice) Co. 
10° Stock 


GILMAN & © LUCAS 


INF all | NEW YORA iTy 





St. Lawrence Pulp & Lumber Co. 
ist Sinking Fund 6s 


BERWIN & CO. 


31 Nassau St. Tel. Cortlandt 309 








VICRGAN & FINLAY 
Investment Securities 
i15 Broadway, New York 





Kansas City and Western 
Securities 


J. G. STREANE & CO., 


S. 5. P. Larkin &C 


Rai read Bode 


uw 6423.4 


EDGAR FRIEDLANDER 
Dealer m 
Cincinnatt Securities 


Stocl Bonds 





National Bank Building. Cincinnat 





| E. BUNGE & CO. 


| 44 Broad St., N.Y. "Phone 6951 Broad. 











|} Large Loans Negotiated 


noare. Spe bel ‘ L. N. ROSENBAUM & CO. 


hnson & ¢ se ADDON, Jet . 69 Wall St. New York 





Micha 6 & 6 | Preserve The Annalist 


| Use Annalist Binders which will 
City Co so Miller & ¢ be sent prepaid, cloth, $1.25 
& Co e 87 seorge Reith € ¢ 
9S Redmond & Co . { 
ps4 - Capacity 26 numbers—One V oluni 


Kya keto ts ae 


Reith & Co 
ite, Weld & Co.... 98% Michaelis & Ca, 
lia 





©8.2.903 SM. -* Times Square New York 














New York, Monday, November 27, 19f6 








_ 
é 
People’s ¢ I & 
1931 
T 
r + T + - « 


Peoria Gas & Ele oe 
Peekskill Lt. & R. R. ist 5s 
1950 . 


Portland Rep. Ist&re 34 

Public Service. N. J t 

Publ Utility Deb I 
DEER. vsvdcwnaes . 

Portiand Ry., L. & P , 42 

Quincy Gas & E. %6 29 

Ry. & L. Sec. Serie & 
199° 





Do h Serie May 1944 
Do tth Ser., Nov 196 
Roch., Syracuse & E. istis,'45 
Riverside ‘Tract. Ss, 1960.. 
Rochester Ry. & L. 1st 5s, 54 
Roch. Ry. cons. 5s, 1930.... 
Do 2d Ss, 1933..... ‘ 
Rockford & Int.E}.5s,1922.A0 
Rockford & Freept is..... 
Reckford Elec. ist 5s, 19359.. 
Rutiand (Vt.) Ry., L. & P 
Ast Ga, 1906....ccccecces eee 
St. L. & Sub. Ry.A ist 5s, "21. 
St. Jo (Mo.) Water 5s, 1941.. 
St. Clair Water Ist 6s, 1924. 
St. L. & Sub. Gen. 5s, 1923.. 
St. Paul Gas Light 5s, 1944... 
St. L., Spring. & Peo. 5s, '39 
St. Jo. (Mo.) R. L. H. & P. 
Set Gey BEER. 6c ecccccs -MN 
Salmon River Power 5s, 1852 
Sctoto V. Trac. Ist Gs, °23.. 
Sen Antonio G. & E. 5s, 1948 
Salisbury & Spen. 5s, 1945.. 
Seattle Everitt ist 5s, ‘39 
Seattle Lighting’ 5s, 149. 
Second Av.rec. ctfs, '14, 5.AO 
Shawinigan W. & P. 5s,’4.JJ 
Seran. & Wilkesbarre Trac. 
i ae pedcamard 
Sierra & S. F. Pow. Ist 5s,°49 
Standard Gas L. Ist 5s, 1950. 
Southern Cal. Edison 5s, ’39.. 
So. Cal. L.,P.&@Ry. ist 5s,'37 


Stand. Gas & El. ts, 1955.. 
So. West. P. & L. Ss, 1943 


So. Pittsburgh Water 5s, 1955 
Sup. W., L. & P. Ist 4s, 1931 
Sup. W., L. & P. ref is, °29. 
Syracuse, L. S. & N. os, ’47.. 
Syracuse R. T. 5s, 
Syracuse Gas Ist 5s, 
Syracuse R. T. 2d 5s, 1930 
Syracuse Lighting ist is, ‘51 

. & P. Col. Tr.is,’54 
Texas Traction Ist 5s, ’37 
Tampa (FL) E. ist 5s, ‘33.JD 
Texas Pr. & Lt. Ist Ss, 1937. 
Tenn. Power Ist Ss, 1962.. 
Tri-City Ry. & L. tst col. tr. 

Ge, WUD... cccccccccccs 
De., Se, 1990........-- 

Twin States G. & FE. 5s, 1953. 
Twin States G. & E. 44s, '28 
Un. E. of N.J. ist 4s, °48.JD 
United Rys. of St. L. 4a, °34 
U. BS. Telephone &a, 1918...... 
Un. Lt.& Rys. ist & ref. 5s, “2 
Utah Gas & Coke Ss, 1856.... 
Utah P. & L. Ss, "#........ ° 
Utica & Mo, V. ist 4%». ‘4! 
Utica Gas & El. Ss, 1967.... 
Virginia Pewer 5s, 1942...... 
Vieks. Light & Tr. Ss, 1833 
West Liberty & Su. Ist 5s, “58 
Waukesha Ges & Ei. 5s, 5" 
West. States G. & FE. is, 1941. 
West. Ohie Rys. Ist 5s, 1921. 
West Penn. Power is, IS6. 
Westchester L. Ist 6s, 1850.. 
Wheeling Tr. ist cons. 5s, ‘91. 
White Plains Light ist 5s,°5 
Wilkes-Barre G. & EF. 5s, 1955 
Wilmington Gas 5s, 19 
Wisconsin Edison 6s, 1929 
Wiscons. G. & E. 5s, lb2 
Wheeling Elec. os 
Yadkin River Pr. Ist 5s, ‘41 
York-Haven W.&P. ist ! 
Youngstown & Sh. Ry. & Lt 
] 19312... 


Syrac. 








st 5S 
L SS, 


Alb. & Sus. cy. 34s, 19246. A0 
Allegneny Valley 4s, 1942,MS 
At., Birm. & At. 5s, 1954 
At. & Dan. 4s, 1928 
Akron & B. B. 1st 4s, 
At., T.&S.F.Rocky M.4s,'65.JJ 
At.c. L.gen. unif.4%4s,1964.JD 
Pangor & Arvostook, Pisca- 
taquis Dtv., Ist 5s, 1943. 
Do First Main Line is, 1943 
Do ref. 4s, 1951.. ake 
Brooktyn & Mon. 5s, 1938... 
Buff. & Susq. Ist 4s, 1963.J3 
Cent. R. R. & Bank Co., Ga. 
ook, tr. Ga: S087... 5... IN 
Cc. & O. Grain Elev. 4s, 1938 
Cc.. &@. P., M. & O. con. 6s, 
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97 Abbott, Johnson & to 





te I é ( 
" eorge R er 
9 Jo J yn 
9614 Stone & Webster.. 
oF 
a 


SO George Reith & Co.. 
93 B. H. & F. W. Pelzer 
100% Wood,J'on.&Co.,L'vill 
102 Miller & Co... 


100 “ 
90 «6A. B. Leach & Co.... 
80 sy ee 
9714 Michaclis & Co....... 


78 Redmond & Co...... 
160 Steinberg & Co., St.L. 
8) Duquesne Bond Corp... 
10534 = 

74 Harry F 
9914 Milier & Co.......... 
88 John J. Levenson... 


100% J. A. Clark & Co.... 
89% Duquesne Bond Corp 
96 Mich2elis & Co...... 
$3 John J. Levenson.... 
&1 ee ee: eee 
90 Michaelis & Co...... 
94 vy eoscce 
6 Redmond & Co...... 


100% John J. Levenson... 
63 G. S. Fox & Sons, Phil. 
90% Michaelis & Co........ 
103% Abbott, Johnson & Co. 
97% Kiely & Horton....... 
79 Michaclis & Co...... 
93° Kiely & Horton....... 
& George Reith & Co.. 
93 Duquesne Bond Corp 
&> George Reith & Co 
85 Redmond & Co.... 

73% Michaelis & Co 


101 as A, Clas & ©8. 66.0 
101% John J. Levenson... 
% og > ee 


102 Redmond & Co..... 
89 8. -abenas 
SS Michdelis @& Co....... 
98 Redmond & “o........ 
9542 Michaelis & Co........ 
$4% Kiely & Horton....... 


100% Burgess, Lang & Co.. 

93% J. A. Clark & Co.... 
87 Leonard Snider & Co. 
4% J.S.Rippel &Co.,.New'k 
61 Steinberg & Co.. St. L. 


S8% Miller & Co........... 
9% Berwin & Ce.......... 


81% John J. Levenson .... 
85% George Reith & Ce.... 
$214 Burgess, Lang & Co.. 
1004 John J. Levenson..... 


SA «George Feith & Co.... 
95 Duquesne Bond Corp.. 
82 John J. Levensos.... 
91 se 


91% ecee 
87 George Heith & Co.... 
97% A. B. Leach & Co..... 
194% Abbott, Johnsen & Co. 
99 Michactis & Co........ 
100) = Abbott, Johnson & Co 
19214 John J. Levenson..... 
9814 : 

97 Berdel]l Bros.....cc.e. 


%6', John J. Levenson.... 
85 George Reith & Co... 


78 Kiely & Horton. 


8&5 Michaelis & Co.. 
99', Callaway, Fish & Co 
’ 
RAILROADS 
&S Michaelis & Co... 
7 E. B. Smith & Co. 
85 F. J. Lisman & Co 
&l% Baker,CarrutherséPell 
ue Biodget & «'o.. 
SB Robinson & Co 
$555 Kean, Taylor & ¢ 


92 Burgess, Lang & Co 


4) 

614 Seo 
144 Baker, Carruthers&Peil 
au Robinson & Co. 


 Seasongood & Hans.. 
76 Baker,Carruthers&P +!) 
118) «=CVickers & Phelps..... 


%) 


914g 
10444 
uatg 


93 


Bry 


S544 


11% 
94 
$2 


4 
62 
wo, 
91 
92% 
G4, 


106 
101 


10374 


97 
~ 


a. 
- 4 
‘ & « 
é We 
eorge Reith & ¢ 
Kiely & Horto: 
Miller & Co. 
A. B. Leach & Co. 
’ ee 


Redmond & Co. 
Steinberg & Co., St.L. 
Duquesne Bond Corp. 
Harry F. Stix, St. L 
Kiely & Horton. 
John J. Levenson 


Redmond & Co. 
George Reith & Ce 
Michaelis & Co. 


Michaelis & Co. 


Redmond & Co. 


Michaelis & Co, 
Abbott, Johnson & Co. 
Kiely & Horton. 





Michaelis & Co. 
Duquesne Bond Corp. 
George Re &Co 
fichaelis & Co. 

Miller & Co. 

John J. Levenson. 


Miller & Co. 
Redmond & «'o 


e 


George Re 


Michaelis & Co 
Kiely & Horton. 
turgess, Lang & Co. 
Miller & Co. 

A. HH. Bickmore & Co. 


J.S.Rippel&Co.,New’k. 
Steinberg & Co., St. L. 
Miller & Co. 

Berwin & Ce. 

John J. Levenson. 
George Relth & Co. 


John J. Levenson. 
George Reith & Co. 
Duquesne Bond Cerp. 
John J. Levenson. 


A. B. Leach & Co. 
Abbott, Johnson & Co. 
Redmond & Co. 


John J, Levenson. 


Berdet! Bros 


Kiely & Horton 


Michaelis & ¢ 


‘ k & Co 
S o Bros. & °o 
I er r } & Poi 
Biodvet & 
Robinsen & «o 
Kean, Taylor & (‘o 
Burgess ] & Co 


Robinson & o. 


Baker, ,Carruthers&Pell 











, & D 
. Vv 1 + 4 
{ ri c ( q Le cr T * 
J 1939 
D cr # D 
land & Mar. 1 + 
Cleve. & Pitt ge 
i m4e 
ol. Sp. & ¢ Cr. 7 
y 10 
I> or 5 194 
I & Tol. 4s, 1 
Dawson R & C. Ss u 
Denver & Rio Gr. j 78s 
Duluth, Mis. & Nor. 5s, 194 


net. FT & i. in nes 

Dul., Rainy L. & W. 5s, ’21 
Ei} Paso & R. I. 3s, St 
trie & Jersey 1st 6s, 111 
Fre., E¢k. & Mo. V. 68,1983. A0 
Flint & P. Marg. cons. 6 “oO 
Filet & PF. Mara eons 
FPiorida W. S. 5s, 1934... 
Gal., Houston & Hend. Ist 5s. 
Gulav., G. & N.ist 4s, 1941 


Grand Rap. & Ind. 4%s, 1995 1 


Gulf, Fla. & Ala. 5s, 1961 
Georgia Midland Us, 1946. 
sulf & ShipIsl.ist 5s, 1952.A0 
Houst., Belt & Tex. is, °37 
Lex. & East'n Ist 5s, 65..A0 
Lehigh Val, Coal 5s, 1935 
Long Island North Shore 5s. 
Louis. & Nash. ist 5s, '37 MN 
DP BO, TR, BI cccccscaves 
Lou's, Hend. & Bt. L. is, '46 
Mil. & Northern Ist 4%. 
M. K. & East. Ist 5s...... 
Mo., K. & Okla. Ge.... 
Montana Cent. @6....... cose 
Mobile & Ohio new 6s, 1927.. 
Monongahela River ist 6e,"19 
Mut. I’m. B. Ist 4s, 1924.J4 
Nash., Flor. & Shef. 1st 50,°37 
New Mexico Ry Ist & con is 
Be Ge Rs a ee staan eee ee 
New Orleans & Mo. ist 6s, 1931 
New Orleans Gt. N. 5s, 1955 
New Or., Mob. & Ch. Ss, 1960. 
New Orleans Term. 4s, 1953 
N. Y. & FE. Ist ext. 4s, 1947 
Do 24 ext. Ss, 1919.. 


N. Y¥., N. H. & H. deb. 4s, °22 
N.Y., L. E. & W. cons. 7s, ’201 
N. Y., Lack & W. 5s, 1921 
N. Y. & Putnam 4s, 1993 


N.Y.& R. Bch. 1st 5s, 1927.M39 } 


No. Me 


1935 


Seaport & Term. 5s, 


Northern Ry. (Cal.) 5s, 1938. 
Og. & L. Cham. 1st 5s,’48.JJ 
Pac. of Mo. 2d Ss, 1981....JJ 
Paducah & IM. 4495, 1DH.. 
Penn. N. W. gen. is, 1900 
Pere Marg., coms ¢8, 12353.JJ 
Pitts., Shen. & L. E. Ist is, 
BED «nac0dacecceecgecsees AO 
Pittsburgh Juanc, Ist 6s, 1922 
Port Reading 5a, 1941........ 
Port. & Runsford Falls 4s, ‘27 
Rutland 4%s, 341........... 


Rock Isl., Frisco,Term. hs, °27 
St L. & Ad. 2d, 6s, 1986.... 
St. Louis Bridge 7a, 192.... 
Sav.. Pia. & W. Ge, 1%... 
San Fran. & N..P. 5s, 1919.. 
Scioto V.& N.E. ist Se, '89.MN 
8ham., Sun. & Lewis.2¢ €6,"25 
South. Slerra 6s, 19836....... 
So. Indiana tst 4s, 1961...FA 
Toledo, St. L. & West. col. tr. 
a NO A, Ten dso ccdsdce 
Ulster & Del. cons, 5s, 1928. . 
Un. N. J. R.R. & Can. 4s, "44 
Vicks. & Mer. Ist 6s, 1921.A0 
Va. & Seuthw. Ist con. 5s, 58 
Wach. Term. 3%a, 1945....... 
W. Jersey & Sea. 4s, '36...JJ 
West. Pac. 36,. IDG. oi cscece 





INDUSTRIAL 


Adams Fx. 4s, 1947......JD 
Am. Hide & L. 6s, 1919....MS 
Ack., Mer. & 
Am. Thread 4s.... 

Am. Graphophone 6s , 
Armour & Co. 44s, 1959...JD 


Con. ded. 6s, '23 


Am. St. Found. deb. 4s, 1923 
Asteria Veneer Millis & Db 
tis, 1941 *aecthe : 
to-Sales Gum & Chor 

jate Os. 


Booth Fisheries 6s, 
Buff. & Sus. Ll. deb 
DO Ist Ss, 1932.... 
Can.No,Coal & Gre Dk.5s,°36. 
Consol. Coal 68, 1923. P 
‘ons. Rendering ist Ss, 1941. 





Crucible Coa! Ist Ss, 1926 
Driggs-Seabury %s... ba 
Gen'l Baking 6, 1936....... 
Federal Furnace ist & ref. 


Gs, 1991-1834 
Havone Tobacce Sa, 19Z2.... 


a’ 


me 
! 
zy 


I n & Ce 
vn 
S elis & ¢ 
iA } 
od & Haas 
< & { 
on { aelia & Co 
AA! t 
112 « haelis & Co 
4 
93 Mict é Michaelis & Co 
22 Wt , White, Weld & Co 
my, Ba Baker, Carruthers& Peh 
00 Sutr r co ure Bros. & Co 
Berwin & Co. 
87 Robins Robinson & Co 
94 I Harry F. Stix, St. 
102% € Kean, Taylor & Co 


1%, \ é é x tichaelis & Co. 


9 I ker,Carruthers& Pell 
107% woe 
ena er,Carruthers& Pag 
102 Mille L ler & Co 
1@2"% e £ 
5 ee ee ee eee . 
7@ etcee 
124% spa 
11344 Mict * Miehaclis & Co. 
10o%% } r £ 
% Ba 
1064, 
2 é . 
114 I aker,Carruthers&Pell 
64 Rot a binson & Co. 
WR r Douglas Fenwick & Co 
72% Bake Baker,Carruthers&Pelf a 
96% J 
10% 
‘ & yier 
lO, M & Co 
) Br & > 
ithers&Pell 
o 
ze ang & Co 
69 } , aang € o 
101 Ha 
996 Kez an, Taylor & Co 
106 ‘ 4 ichaelis & Co. 
a Rear é edmond & Co 
106% Michaelis & €o.....-0 ccc ccc ccce 
107% fh Michaelis & Co 
110 Raker,Ca 24 Baker, arruthers&Pel 
$4 Burgess, Lang 4 fee Burgess, Lang & Co, 
R35 Michaelis & a 
92 Harry F. St Harry F. Stix, St. kh 
100 ~Bigelow «& @ Bigelow & Co......... 
116 Baker,Carruthe Baker,Cerruthers& Pell 
12% Sutre Bree. & eteeeses 
MY, hkodeee ‘ 
93% BRaker,Carruthersé ®i's Baker,Carruthers&Pell 
100 24 b ' 
1 FE. F. Hutten & o = F. Hutton @& Ca. 


1m F. J 

m Reds é dimond & Co 

841% Hanke er,Carruthers& Pell 
994 I 

90 Hiutton & Co 


AND MISCELi 


& c. 3 Db. Barney & Sona, 
(}. *Y & Cc 
t ‘ Ne 
a9 & Phe . 
a s & Pope 

4 ord, Pat 2. 
& 
) é ‘e 
™ Charte s Hi. Jor & Co 
94 Fre on & to 
9714 
HY) ‘ es H. Jone & Co 


LOG Spencer 


‘ nbiower & Weeks 

1004 Ducuesne I Du suesne Bond Corp oe 
0% M. Lachent é pachenbruch & «se 

80%, Steinberg < ‘ “ia'vey Fisk & Sons, 


— er Kk dic polowcr & Weeks. 
&@ +f Leornerd Snider € ¢ Gccese 
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USTKIAL AND MiSCELLANEUUS— Continued BANKS Continued 


t 
t { 
Wat G i r 
i iv 
1 ( if , 3 & der 
hela < l ! ; ‘ via ( 4 
Firepr 5] ( Market & Taltor «= OB 280 
& a = , 2 ‘ ‘ M | M 7 4 & { (4 é t 
i + 
k 4 t to} ' 
Fenneé Coal & Col a ! ; 2} mal P 7 


Peer! sT. & M. Gs, I! 


Pocahontas C . ‘ er 


| 
Pierce Olt Go... & Pforaheimer & Co.... 8% Leonard Snid | TRUST COMPANIES 

















Fitts, é ist } , , 
Rail. & Riv Coal ist 8 7 ‘ , 
{ i t 
Sen-Se clet 6 “4 FS he « r 
Sen-Sen et Gs é Pankers 7 . iT) & oO 482 Co 
Santa Ce lia Sugar t “) 1 a r & ( a ‘ . } 
Stl Roc! { at tobi § - Rot K | Broadway : buy = Joh ham & Co.. 154 John Burnham & Co 
&t.L., ocky é v3, ow , . os ’ . » | I 1 r te ain 61 } ( 
Swift & Co. | 144 J Ww \. B. Leach & 01% W v & Co ny 6 
i we So 
Standard Motor Cor 27 tigelow & ¢ . © Be ke ¢ ose 3 
Bincl Ol & Ref ‘ - ° sar - imi rer er on t t & Co 710 
n a , & .f t , ‘ ' } ( O7 I. t ‘ j 
a ‘ | Equitable ‘ 4S i n Gilbe nO Ma 1é@ kK 
Stand. San. Mfg. deb. ¢ Mr I ne | i Cor iy D ne } i | t *- 
Ss 4 A : 91 M | | Trust 20) 1 ” 
Galen ep “ry ‘Ge. l ] , “_ . , * 1 } t ! “ I vi 262 I A & Lewis 
Uv aw" “9 } ; “a fe ° or ; ; “A Fult fru 4 _ Pomroy & Co > > I & o 
5. oteel arnegie ¢ ‘ I r a j | : 
v : : ‘ ' ‘ |} Guaranty 4m M Bill & Co 487 Gilt Eliott & Cm 
€ tnking 6 ’ ’ Y » § 4 \ & e 
Ward I “4 t wwe T 1&7 ~ & Co 141 i i é 
Westinghouss Ma | kK . e40 ( t 660 ( 
Ref 6 i ; 
} 1 a } 
} Manufactur 9 
y | Metropolitar oe 421 25 ( i} } 
4 } 
j | > r Ty oO ; io & ’ * ‘ 
ae N\ f 2 } New York Trust.....scccees © & 
Notes Notes — 4) eer tot tater Se ment 8 Gs 615 Grannis & Cc 
| United States ‘ , on G & Co ‘ 
RAILROADS ‘n ; ilbert 2 
. — U 3. Me gage & Trust tol M. Dillor 45 
' tude xtra dividend o J ry, 1916. fli 4 lend o 
A } A ea 
By ‘ P 2 per cent., paid January, 1916 i ‘ é a dividends Pa §Inciudes 
A je i d of 1 { ce 
Car Pr. ¢ * | 
| 
Can ! as A } ‘Wy a at Ay 
Car. Ohio r | INSURANCE 
19 ’ ¥ rT. 
( ‘ F ag 
E bya o p . $ & S & St fx 
G rr. ¢ Cnr * x 5 e 7 
> | ¥ i ‘a } 4 i! at ’ o A 
ag - te Life ir ($1 y 4 nbe k CO ] b S » 
K. C. Te } t ! Ox 
( c | & 
i P’. t " 
- ‘ i , ry Ww ” 
N. Eng \ " x i = 
N.Y H 4 1 * Law ga Q 
c recy ait 
Southern | x . : wi 


PUBLIC UTILITIES 








Ar } A Jt ( t I 
I | ~ k ( ell & Co 
A ( ‘ . I 4 ! ‘ At G & kb $50) eorge meith & (C¢ Lut 
An ‘ Mr . Mod ll & Co m4 ’ y 
Ba t 4 Ay ica i ( & 4 
Bir , t 45% $ 
Bk F i 1 ed ‘ , & TI 1 Vict & ¢ x 
Cent I a ; | | yl g ‘ l 
Cor wea I I r&l i S 
63, 1915 Ms , O14 7M% i 
Dali 1 su *ID 4 “ bi Util . uM ; es vol 4: 
D i ena 7 { to 74 A..F. Bu & ( 
I i€ *Ji "? Al \ V & Elec c & LM } ¥ Ss 
Y \ I 1 pf. 7 im I ( 
Faat I I i par pa pf t D & I 2 
Fed Al ian Pr Sh ib < 
La Y x : 4 
La ”? x} & i =] é 
Lo 4 ' > 1 I Virginia Tra t | | ‘ t er 
fe | r r 1 ’ } ge Elec. pf — & Webst ] & t r 
M lower & Light ‘ I 3 
' J a) ” 


























" i e . as I & { - 
nu ” | 2 a E..B r & ¢ 
: | Power sik ( i 
INLUSY RIAL AND MISCELLANEOUS i ge Reith & « > & 
} mbu Dy | pi st) ‘ v\ ter Ss & Webst oe 
Ar | wealth | © 1 & 4 
Cc bi } J WIN | ‘ ' ~ 5 st 
Int Ha 4 i ) ; ¢ i Power } { & W 
Int. ¢ f ‘ ¥ ( imers Power pf ss t (x J 
Knicke c I } ’ ; ¢ 1 ce 2 Butler & ¢ 
Remingt« *FA w & pf ) 
Ur ] N ’ } Co ‘ ( j 74 &F. Vv P 
Win. R Arn *M . } rept Creek ¢ R Hi te & 
@Ar teres | i pf eecee 1 
| Dayton Pr. & Lt. ‘ ® 2 Stee 
ame we eee ee — j Do pt a a5 | ! N erson jr ” 
. 7 » . 
y } wutuch Edis OE: aa rr s George R & Co 31 
Stocks Stocks | Duquesne Light pf.. , 108 il 
———— | Bast. Texas Elec. pf &Y ne & Webste am § é 
° : Do com e--+s G8 George Reith & Ce 
BANKS Electric Properties .. ta n H. Jones & Co ov terde!l Bros 
{a for : eread—— Do pf $6 ae .* 85 , 87 harles H. Jones & Ca, 
A By At By Electric Bond & Share pf . 100 Berdell Bros 101 Michaelis & C ! 
Americas. : fann, Si & Co 45 Maz Bill & ¢ Elizabeth & Trenton...... 26 B. H. & F. W. Pelzer | 
Am. E ane a ” . De pf a . 
Bank of Cuba 1s Miller & Co M ar & Co El Paso Elec. com 120 Stone & Webster.. 123 Stone & Webster 
Sutchers & Drovers Mansfield & Kirt Empire Dist. Elec. pf 8) George Reith & Ce 94% George Reith & Co 
Chase .. . covcoses Oil Schmidt & Gallatin Mann, Bill & Co Federal Light & Traction... 17% te abe 18% E. & C. Randolp 
Chatham & Phen! caceee 2H = §=©Clinton Gilbert cu mm Gilbert Do pf o..e-cocsoe SS E. & C. Randoiph.... 57 Berdeil Bros 
Chemical Nat 305 Grannis & Co.. annis & Co Gal.-Houston Ele 22 Stone & Webster..... - 86 Stone & Webster 
City (National). . 538 Gilbert Eliott & Co.. 535 Gilbert Eliott & Co Me. OR. isecdess P 77 “e ; BO = 
Chelsea . sumed 114 John Burnham & Co iv ‘ General Gas « Elec... «++ 6 Berdeii Bros ...... ose 7 =“Berdeil Bres. »s 
Citizens Central (?at.)... 180 Clinton Gilbert...... 185 Clinton Gilbert. Bo conv. pf.....c..e+s.see 2% George Reith & Co. 26 Michaelis & Co i 
Commerce .. goesce «ose @ Grannis & Co........ 186 Grannis & Ca De cum. pf................ 77 Berdell Bros.......... 80 George Reith & Ca, 
GCern Exchange.,.......--. BGS. ie eee. . ccncse oss .. wibdes eee Georgia Ry. & Power....... © nd 


Michaelis & Co....... 7 | 
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PUBLIC UT,.LITIES—Continued PUBLIC UT: LITIES ued 
-Bid for—— —UOffered-—- Bid for 
At By At By At sy 

Kansas City Lt. & EF 43 A.B. Butler & Co.. Chi. :.E. Butler & “hi. Dated topes, Bt; Fuss occecetee 4 ‘ erg & Co., St. La 
gt RS pe ; oo 73 Do pf... .<edenstéine 18 
Kansas City Rys. pf.. 68 <2 Unitet ‘ight & Rys.......2. 49 s & ¢ 
» Utilities 62 63 Berdell Bré Do Ist p? are 79 tler 

Middle West Util. pf £1% A. H. I &3 Michaelis & Co Ut Pr. & Light p? ssoce Oe 
Mil. El. Ry. & L. pf 98 George Reith wo rge Reith & ¢ Utah Securities Sr > 2 é ) 
Mohawk Valley i Charlies H. Jones & Co 96 Charles H. Jones & Ctah Gas & Coke.. 5 & 
Mississippi River Power © Stone & Webster 12 Stone & Webster Washington Wat. Power ' 1 & Co 
Do pf. 8 Berdeil Bros Western Power .........eece¢ 18% Berd Cc, Randolph 
New York State Rys. C S2 Charles H. Jones&Co. 3 Georg ‘ Do pf . . 69 
Do pf e 804 George Reith & Co.... &3% West Penn Rys. pf 7 hn: & Ce 
Newark Cons. Gas ae 964% J.S.Rippel&Co.,New’'k. West Penn Traction p 

Nor. Ont. Lt. & Pr., Ltd iS Michaelis & Co... 16% Berdel! Bro West Penn. Tr. & Wtr. Pr 24 
a a ae , 57 H. F. Mc€Connet!] & Co. 62 BM. I ¥ecConnell & Co Do pf. tater eee eeeee 69 

Northern States Power 03 <A.B.Butler & Co., Chi. 104% A.E.Butler & Co.,Chi. West. States Gas & Elec.. Se re & Coe, 

No. States Power pf 0%, E. & C. Randolph.... 1 Ber } Br West. States Gas & Elec. pf. & Michae s & © 

Northern Texas Elec 90 Stone & Webster Wisconsin Edison... } 

Oe BR ica cas 83 RY} & Webste , coeee , . 

Omaha & Councii Bluffs 46% George Reith & Co 56% George Reith NWDUSTRIAL AND MIS , VEOUS 
Do pf baie ‘ 69 ; 79 Ala. Great Southern Ord 45 ? J é arbei 

Pacific Gas & Electric.. i Berdeli BroG. ..iccsees 66% F. Hutt 4 ? American Brass 422 M & < 
Be GW Bes stcaccccscces 91 ” ines CE oa i Bros American Book .. Sees 10 =H lu & He 

Pac. Pr. & Lt pf. 93 White, Weld & Co.... 98 W Weld & ¢ American Cigar. 112 Bro & Co 

Publie Service Inv. pf &2 Stone & Webster... 85 yne & Webster American Chicle ....«.... 7 Will ley, Matchett, 

Puget Sound Tr., L. & §F a. of a) Tee a aera Gr BB as estsnrocee svsscee S2 Mick s & Co 
Do pf abe . 695, ae . 4 Amer, Graphophone 186 Will & Pope 

Republie Ry. & Light...... 0%, George Reith & Co.. 51% rge Reith & ) Do pf Fe oad 18! Vhe y, Matchett. 
Do pf.......00- tte tereee 7814 80 H. I McConnell & Co American Stove.....escseose 1% : i £ erg & Co., St.Ie 

Railway & Lt. Sec. pf 96% Stone & Webster..... P Amer. Piano . 1 j nbruch & Ce 

Riverside Traction. 17% B. H. & F. W. Pelzer. 20% H. & F. \ Pelzer. ee rare 7 1 & Henr 
| Ae ee 34 ss 3 Am. Tube & Stamping.. 

Rochester Ry. & Lt. p? 85 George Reith & €Co.. &8 reorge Reith & See PT PECL eT Ter TTS i elis & Co 

South. Cal. Edison. 90%, Micherlis & Co.. 9i%, Berdel!l Bro Ann Arbor R. R. ) : Yarbel! 

2 eee 06 4H. F. McConnell & Co. 108 Michaelis & C Do pf Kéegoneeee l 

South. Mich. Tel. .... . 3 A.E. Butler & Co., Chi. S A.E. Butler é *o., Chi Atlas Portland Cement , 40 t s & ( 

Standard Gas & Electric.. 1¢ Berdell Bros 16% Berdell Bros ee Pr: epee nik 
BO i040 55405 056080065 44 e nee Am. Typefounders......... 4: I enbru & Ce 

Superior W., L. & Pr. pf.. 75 Redmond & Co........ epee Auto Sales Gum & Choco. 1 &C 

Tampa Electric . 128 Stone & Webster...... 132 & Webster Atlantic Steel ; 1 

Tenn. Ry., Light & Power.. 2 George Reith & Co.... 13 George Reith & Aurora, Elgin & Chi. pf er é hi. 
Din masds babesersadsbs 51 ~ 51% Berdell Bros. Automatie Elec... Aa 13 A} 

Toledo Trac., Lt. & Power 53 Babcock & Wilcox......... . 126 Robins ’ n & 

Do pf .. a fs 92 eer ; : Barney & Smith Car , 38 hh & Hen 

Tri-City Ry. & Lt. pf., 6. 93144 A.E.Butler & €Co.,Chi. 96 A.E.Butler & Co., ¢ Do pf.. beak : 

Dnite? Gas & Electri George Reith & Co. 12 iaelis & Co Barphart Bros. 1st pf SS AT I &C Chi 
Do tst pt ° 73 Duquesne Bond Corp. 7 Duquesne Bond Corp. Borden's Cond. Milk . ile V ( k & 
SE, gcncnscenacs 12 Michaelis & Co 16 Michaelis & Co Pr pf 

x > 

7 = TE, 
































6% 


The Equitable Trust Company of New York 


Dated Decemb 
sive, in equal instalments of $550,000 each. 
able as to principal only. 
except that the hrst coupon payable July |, 1917, shall represent interest for sevez 


Serial 


er I, 1916 


$5,500,0G0 


CITY QO" SAO PAULO 


(STATE OF SAO PAULO, BRAZIL) 


Interest and principal payable in 
United States Gold Coin i 


months trom the date of the bonds. 


Delivery will be 


Free from all Brazilian Federal, State and Municipal Taxes | 
Price on Application | 

Descriptive Data on Request | 

about December 1 ia Equitable Trust Ce. temporary certificates | 

| 


New York 


SPENCER TRASK & CO. 


New York 


mace on doi 


WILLIAM MORRIS IMBRIE & CO. 


External 


At 


Due January | of 


Interest payable semi-annually January | and 





Gold Bonds | 


£ 


each year from 1919-1928 
Denomination $1,0UU. Registe 


1] ; 
July 


THE EQUITABLE TRUST CO 


ef New Yerk 


E. H. ROLLINS & SONS 
New Yerk 
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CONSOLIDATED STOCK 
EXCHANGE 





Week Ended Nov. 





Sales. Open 
170 Alaska G. M. 12% 
5,40 Allis-Chaimers J2% 
2,970 Am Seet S..102 
6,060 Am. Can..... 
4,680 Am. Car & F. Ti 
90 Am. Cot. Of. BY 
1770 Am. H. & I ir, 
620 A. H. & la p 7S 
190 Am. Ice § 28 
280 Am. Linseed. 2245 
5,640 Am. Laco.... 13% 
40,950 Am. S. & F...12245 
120 Am. Steel F. 72 
480 Am, Sug. F..118 
35 Am. T. & T..130 
9 Am. W. P. pf. T3% 
8%) Am. “Zinc.. es. 
66,200 Anac. Copper. 104% 
170 A., T. & S. F.106% 
6.800 Baidwin Loco. 4TH 
140 Balt. & Ohio. 47% 
220 D'klyn R. T. 84% 
1,910 Butte @ Sup. 74% 
1,850 Cal. Petrol... 23% 
22.40 Cent. Lea. Co.1l4 
640 Chesa, & Ohio 67% 
60 Chicago G.W. 13% 
20 Chic. G. W.pt 44 
200 C.,.M. & St. P. we 
10 c., RL & P. 33M 
12,4 Chile Copper.. 37% 
4,000 Chine Copper. T34 
11,050 Col. F. & I 60 
660 Col. Cas & El. 47 
22.4% Corn FP. Ref.. 227% 
22,748 Crucible Steel. 91% 
2,670 Cuba Cane 5S. 7 
2,430 Distil. Sec 42 
4,555 Erie .... ~ 
140 Erte Ist pt i A 
1,400 Goodrich . TO% 
150 Gt. North, pf.1is 
1720 Gt. Nor. Ore. ti 
100 Greene-Can.. 53 
5,770 Inspiration ©. T4 
0 Int.-M.V.tr.cis Ik% 
6,870 Inter. M. M.. 417% 
6,700 1. M. M. pi..liv® 
1,130 Inter. Nicke ask 
3,120 Int. Papor ov 
130 K. C, South.. Mise 
28,575 Kennecott Oi 
3,990 Lack. Steel... 105%, 
400 ishigh Valiey & 
660 Max. Motors 76%, 
11,340 Mexican Pet..iti 
3,570 Miami Copper. 49 
j 70 Mo., K. & T. iM 
80 Mo. Pac. ctfs. 10% 
110 Mo. Pac., w. | 27% 
280 Nat, BE. & St. 23% 
170 Nat. Lead o% 
. R140 Nevada Con.. 144% 
SO N. ¥. A ee 106% 
290 N.Y..N.H.&H. oS 
120 N. ~e 0. & W Ws 
40 Nerthern Pac.!1! 
160 Ontarle Min Obs 
220 Vactfic Mal!.. 26% 
#0 Penmsylvania. 550% 
1,040 Pitts. Coalctfs. 424% 
640 Pr. Steol Car. S7T% 
1,690 Ry. Stee! Spe. SS 
Zo 10,040 Ray Conso! ST% 
12,500 Reading 108% 
00,470 Rep. Iron & 5. SOK 
660 Shattuck-Ariz. %7 
580 Southern Pac. 4, 
550 Southern Ry 27 
8.390 Studeb’'r Co...126 
1,000 Tenn. Copper 24% 
20 Texas & Pac. 18 
110 Third Avenue 49% 
40 U. BL. & P. ¢ las 
€600 Union Pacifi as 
90 United Fruit.162 
40 Un. Rys. Inv. l'y 
10 U.S.C.L.P.&!I 206 
1,850 S. Ind 
O270 |. SR 
8F2,.540 Ss 
£1,900 ‘ 
70 \ ‘a 
19 
20 Wabash 
10 Wabash pi. A ‘ 
8.300 West.E. & 
8.230 Willys-Ov 8 
=a 


High 
12%, 
38 

107% 


74% 


14% 


34% 
108% 


Se 


lil 


37% 
110% 
02% 


100% 
28 

127 
18 
49% 


wn 


2 


yey 


~-u. 
ao4 


oT 
27™y 


28% 
1”, 
oS 
wy, 
lll 
Be 
TS 
HO% 
41% 
31& 
Oy 
31% 
106% 
Lo 
3% 
my 
27% 
125% 
oy 
18 
49% 


14% 





[OM 


ole 
121% 
71 


116% 


6%, 
os 
101% 
105% 
Save 


54% 


T1% 


47 
Liss 
16% 
26% 
wv? 


105%, 


111% 


91 


100% 
27% 
123% 
2h ty 
18 

19%, 
lay 
14S, 


Fractional Lot Servie 


Orders executed in any amount of 


Stocks and Bonds 


for cash 


We carry 10, 20 or 50 share lots 
- of seasoned, safe stocks, dealt in on 


any of the Exchanges, on margin. 


On the Consolidated Exchange all! 
our orders, reports and quotations are 
affording im- 


transmitted by signal, 


stantaneows service. 


Certified accountants statement of 
audit of our books published quar- 


terly. 











INDUSTRIAL AND MISCELLANEOUS— 


At 
BUGVEUS cccccccccccacecsoces e il 
Buffalo & Susquehanna...... 64 
rere 60 
Burns Bros of wean - 1% 
Surroughs Adding M: schine . 410 
Butler Bros. ....0..ccscccerse 2 
Py-Products Coke rights.. ae 
By-Products Coke 189 
Carbon Steel ‘ 124 
Carbon Steel ist of... 10 
Do 2d pf., 6 p.c. ex éie.... 73 
Casein Co. of America....... 39 
Cent. Aguirre Sug..........- 190 
Central Foundry ..... ecccee WD 
MO GE, ccccccecscscccogcoese Se 
Chareeel WOR occ ccscecececs « Se 
BD Phe ccccsccccccccecsccese 6S 
Chalmers Motor..........+0. 135 
SE Sls od Geaes cdbedéenet coe 1238 
Do new stock......... ieace 
Chevrolet Motor.......... ws 135 
MONE bn ennnscésnedaecéeaé =O 
Chicago Lumber & Coal. OY, 
SL SO EE PS . » 
Chil€s Restaurant........... By 
ee an <teckdsacansduase 
Chicago Ry. Equip........ -. 1 
Crocker Wheeler .......0.56 98 
tea bucdanas . 1m 
Continental Motor ......... 41 
Delaware, Lack. & W. Coal 540 
Dixon Crucible. ............ . 380 
eT NEN ackechasreceenia Gam 
Eee ae sidan eee 
iimerson Motor pachies 1% 
Empire Steel and Iron pf 89 
Pee GID, 6.0. cnt ccdeccie 145 
Federal Sugar Ref........ > 
SOON 96 kbs 4 dedi endisesncegen w 
Ford Metor Co. of Canada... 295 
German-Ain. Sugar aT 
General Roofing ......... 1s) 
Do pf 101 
Goodyear Tire & Rubber ae! 
Do pf. kia. ene tebonddcn ne 
Great Western Sugar....... . 318 
Di cicabadenthahaceodmees 116 
Grant Motor cknneees ° 8 
Guantanamo Sugar........ 75 
Great Lakes Dredge & Dock. 12045 
Hale & Kilburn 18 
Oe errr e 38 
ON EE re 
Bemeriaem MPGR bc cicdiccicec . ‘vA 
MDS bce batacciccceccccens o 
Holland, St. L. Sugar...... ad 
tM akadehaddebeseneas ° 9 
Holly Sugar OB 
ERE, ee secess oem 
Huppe Motor .......... ° 4 
Be OG ccceces eececccce a 
Inter Moter ....... pad eataee ” 
Dv St oneaceauthekusuedues » 
Ingersoll-Rand ......... ina 
a 2 scaseu oc cecceceseces 1054 
International Salt, 2.....@4 #4 
Dh Mn. wheres ecveccade 440 
PP NEE hed cocccvecnsasec Ou 
) eee > 10 
International Ghoe........... 1 
BD Bh cscccoccccéscens as 
Kaufmann Dept. Stores. a... 
Kellogg Switchboard & Sup 370 
Kresge 12% 
* Do pf 
Lee Pape pf 
Linde Air Products 
Manati Sugar 135 
DMG A casshsndaiaseandas e= 
McCrory wu 
eS i I 
‘ ‘ { > . 
bo | 
‘ hell . 
Motor Product® . ...ccccosece ~ 
Nat. Geaper Bes. deccocececece 96 
( nad ™ 
Nat q Cand 1 ” im 
Do 2d pf se 
New Jerse Zin 
«* ier “& Arle L,4hu 
New Niqu. Sugar......s.ee+. 190 
N. Western Yeast ala 
Niles-Bement-Pond 10....... <1 
Do pf. 1 
Otis Elevator 
Do pf 
Oxweld Acetylene 
Otis Steel ‘ wens <a 
Pale MOE. cccceccdcsecsian & 
Packard. Motor. ............+. 270 
Do pf... stecnbes 101 
Pere Marquette ptewaon 24% 
Serer 
De prior pf. aaiinke ee oe 
Poole Eng. & Mach...... 00 
Peerless Motors. .....-.e++00+ 2 
140 


Prestolite 


— Bid for— 


oy Wheatley, 





_ 
Charles 





By 
A.E. Butler & Co., Chi. 
J Farlee & C 


Spencer Trask & Co... 


4.E. Butler & Co., Chi. 


& Co., Chi 


Hotmes, Bulkley & 


as Wardrop. 


Michaelis & Co........ 
w.c 
Charles H. Jones & Co 
Michaelis B QO. 0k ceses 


Livingston & Co. kéée0e 


Merrill, Lyngh & Co. 
co 


Michaelis & Co........ 
Merrill, Lynch & Co.. 
Williamson & Squtire.. 
4. F Butler & Co., Chi 
Hallowell & Henr) 

Matchett... 
A. KE. Butler&Co.,Chi. 
Chisholm & Chapman 

- 

Merrill, 
Willlamseon & 
BH. a& F. WwW 
Dawson, Lyon 


Lynch & Co. 
Squire. 
Peizer 
& Co. 


Merrill, Lynch 
Michaelis & Co....... 
Charles H. Jones « C 


M. Lachenbruch & Cu 
A. E.Butler & Co.,Chi 
Steinberg & Co., St.L 


A. E.B 


tler & Co.,Chi 
E. F. Hutton & Co 


Merrill, Lynch & Co 


Charlies H. Jones & Co. 


A. E. Butler & Co.,Chi 
Michaelis & Co........ 
Michaelis & Co.... 


A. E. Butler & Co.,Chi. 
White, Weld & Co 


Merrill, ynch & Coe 


Moore & Co..... . 
D. T. Meere rf iy 
Wheatley, Matchett. 

A.F. Butler & Co., ¢ ht. 
Hallowell & Henry... 


Steinberg & Co., St. L 
Duquesne Bond Corp. 


EF. Butler & Co., Chi 
Merrill, Lynch & Co. 


4.E.Butler & Co., Chi 


H. Jones & C 


\I ill, Lynel 


\ Rn ( ( 
{ Co 
‘ igo 
! & Co 
( é & Co 
} & st. I 
“& ‘ 
slays Penwick & ¢ 
cy les H. Jones & Co 
4.4. Butler & Co., Chi 
1 lis & Co 
4.E. Butler & Co., Chi 


Michaelis & Co........ 
Merrill, Lynch & Co 


Ww. C. Orton 


Lu Banks & Week 
Merrill, Lynch & Co 
Redmond & Co.. 





Escablieied 


—Uffered— 


At By 
13 A.E.Butler & Co., Chi 
68 J. S. Farlee & Co 
62 ee 
110 Spencer Trask & Co 
425 A.E.Butler & Co., Chi. 
291 _ 
20 John Burnham & Co 
181 M. Lachenbruch & Co 
126 Holmes, Bulkley & 
103 - Wardrop. 
76 os 
44 W. C. Orton 
195 Charles H. Jones & Co. 
21 4 Michaelis & Co. 
2 e 
8% Livingston & Co. 
™ - 
145 Merrill, Lynch & Co 
115 i 
aT, o 
180 me 
16 J.S.Rippel & Co.,New'k 
71% Maliowell & Henry 
9s e 
lli A. E. Butler & Co.,Chi 
oT J.S.Rippel&Co.,New'k. 
1% =60<Chishoim & Chapman. 
45 Merrill, Lynch & Co 
360 «€6Williamson & Squire 
132 Dawson, Lyon & Co 
is - 
3 Merrill, Lynch & Co. 
8 Michaelis & Co 
150 Charles H. Jones & Co 
76 = 
~ os 
304 M,. Lachenbruch & Co. 
28 A. E. Butler & Co.,Ch 
1” Steinbere & Co., St.L 
27%. A. E. Butler & Co.,Ch 
109% ee 
322 +E. F. Hutton & Co 
118 7 
11 Merrill, Lych & Co 
7 Charlies H. Jones & Co 
121% A. F. Butler & Co.,Chi. 
21 Michaelis & Co 
45 o 
21% Harry F. Stix, St. L 
160 Michaelis & Co. 
96 - 
21 + «#<A. E. Butler & Co.,Chi 
10% oe 
wm White, Weld & Co 
101%, o 
5S Merrtl!, Lynch & Ce. 
100 - 
7 be 
30 “ 
27 D. T. Moore & Coe 
108 ~Meore & Co. 
SS Michaelis & Co. 
443 A.E.Butfer & Co., Chi. 
108 §©Halloweil & Henry 
105 Steinberg & Co., St. L. 
112 ™ 
375 A.E. Butler & Co., Chi 
15% Merril, Lynch & Co 
i a 
273 {.E.Butler & Co., C1 
158 Charles H. Jones & C 
102 = 
4s Merrill, Lyr & 
1045 h) hae & ¢ 
a ( 
1) 4A. E.B ler & Co 
fil Merrill, Lynch & ¢ 
gs Charles H. Jones & Co 
2M, Steinberg & Co., St. T 
1083 ae 
Mw 
Charles H. Jones & ( 
4.E.Butler & Co., Chi 
Michaelis & Co 


4.f.Butler & Co., ¢ 


Merrill, Lynch & Co 
180 = 
108 Michaelis & Co 
2% W. C. Orton. 
ve ~ 
7 ed 
110 Luke, Banks & Weel 
23 Merrill, Lynch & Co 
142 Leonard Snider & Co 


Michaelis & Co 


{ 





Du Pont Powder 


'Hercules Powder 


Atlas Powder 


Bought, Sold, 
Quoted 


C. i. HUDSON & CO.., 





36 Wall St. 





| James Parsons’ — 
| _ Shoe, Inc. | 
Paribas 
|S.L. Waitzfelder &Co. 


25 Broad Street, New York | 











Sloss —- Republic — Julian 
—Beggs Signal 
Bought— Sold— Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Weedward Bids. Birmiagham, Ala. 
Private Wire Connection with 

KF. PF. Hatten @ Ce., of N. 


FP. 





—-— 











St. Louis Securities 
Mark C. Steinberg & Company 


Membcrs St. Louis Stock Ecchauge 
300 Broadway 
ST. LOUIS 











WE WILL BUY 


STANDARD 
Q@ WE wits seu. 


25 Atiantic Mefining 

5@ itinets P. L. | 25 Eureka P. L. 
25 S$. 6. of Ky. 25 S$. ©. ef Onile 
tS Vacuum Ot L +08 Uetes Tank 


CARL H.PFOF 


ORZHEIMER ACO 


4060-1 -2-3-6 oye 











HE Srailoers iho. 


19 Nassan Street 


Members of New York Steck Exchange 








SOUTHERN OlL & TRANSPORT 


Chicago Toronto 


Dougias Fenwick & 


34 Wit St. Tei. 


CORPORATION 
BOUGHT, SOLD A 


A. H. MARTENS & COMPANY 


New York 


ND QUOTED 


61 Broadway, 
Detrolt 


Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & er 


Co. 
4220 Joha 


American Tube & Stamping 
Liectric Troperties Corp 
Penn Seaboard steel 

santa Cecilia Sugar 


CHAS. H, JONES & CO. 


20 2road St. New York 
Telephone 9140 Rector. Cable ‘‘Orientment’’ 






Chattanooga & Souihern Securities 


8 





Lewis Burke 
27-8 James Bldg.,Chattanooga, Tenn. 
Inquiries Solicited 


SE 


ChattanoogaSecurities 


Industrial & Railroad. 


Bowdre, Brown & Co. 


31 


5 James Bidg. 


DETROIT SECURITIES 


Chattanooga, Tena. 


Telephone Broad 1336 . . . " 
Stix, St. L... 260 Harry F. Stix, St. L 


115 ° 


Correspondence Solicited. 
264 Penobseet Building. Detrelt, 





Wilson & Chardon ee een ve = 
BO Bak Oh. ccvcescscesete S J Carney.. 86% Wheatley, Matchett = 
Members Conso!id g Do 2d pr ‘ sonteus 4 49%¢ Hallowell & Henry} = KERN & KILETS 
52 a New York Wise Meter Car. cccccccssce - 4 Merrill, Lynch & Co 47 Merrill, Lynch & C = nbers 
Regal Motor pf isa tint a .... 82 Michaelis & Co = New York Con.” Stock Exchange. 
= Chicago Board of Trade. 
= 
-_ 


WUDENADODAREEARONE | 


Rice-Stix Dry Goods........ 240 Harry F. 























THE ANNALIST 























Annalist Open Security rket | 
iND MISCELLA KOU s : NDU inh of : - 


} MiIn0 Wi . - ‘ j t Idal 
Reyal Bak'g | £10 é Mf & h. 4 i - 
Santa Ce 9 } iT H. Jones ¢ Ward sa 
Do pf : r &. F. Hutton & ¢ ae 
Safety Car i ) a f (* W he ev, N ri va r 
St. L., R. M 2.3 30 Robinson & 2 Rol & Do pf. 7 ra 
Do pf., 5 QM 7 \ ) i 
st. LL. & S if Ww oO 4 at rt VY OOLW ¢ 


Mfe rt Will son & S is Williams 
-V 10 Whit Weld & « wi White, We 











Standard M 7 ferrill, Lynch & 3 Merrill, Lyneh & Co * 10x 

Standar Roller f 3 Michaelis & C g Michaelis & ¢ 

Sullivan Mact r 143 John Burnham & 7 a VIES 

Stancard Ser OSU Michaelis & ¢ & 

Stromberg Cart . 36 Merrill, Lynch & ¢ 4 yneh & At: Sai 6. 
Yelautograph C ... §$ Hallowell & Hen & Henr Pon 





Texas Pacific Coal right 11 A. R. Clark & ¢ 2 <A. R. Clark & Co adi 
‘ Hercules) Pow 














Texas Pacifi a 3 190 ‘ 
Union Ferry { Williamson & Sq 42 Williamson & Squire. Do pf... k. 
United Dyewoo 4 eesee 97% Moore & Co. 100 Moore & Co. | Marlin Acms ’ 
U. S. Gypsum eeseese 43% A.B. Butler & Ce 46% A.E.Butler & Co., Chi, | Do pt 

Do pf..... pee ee . a | Winchestes . ; , 
United Drug ‘ eeccese 28 Michaelis & Co 82 Michaelis & Co Not 2 ch 
United Motor crsersescccce G2 Merrill, Lynch & Ce 3 Merrill, Lynch & Co 25, 1915 


= = . = " 


Siock kxchange ling 


hieek Ended November 25 fs 000 Par Value 


























t Low szast. ales. — } ¥ 
4s &DL ise aS tl 14 ing 7 | Pa ‘ ' 
) - oy [ » ‘ 
F 79 2 j M Pa ) iM 
KS &6'. th 4 ’ 4 45 | fo. P ¢ 
: : 17% 27 | Mo, Par. g a 
; gs ay 93 » |) Mo 
8 8 ‘ > RD 1 | Ie 
> & ‘ j , 
*, ; in 162 j tte 3 
( 4th . ' 
“ , ‘ } 
2a \ t we j Y. A 
( I ‘ 0 12 | ‘ 
13% i ‘ an | y ¢ 
re 8 ) f. 48 99 & s% 4 y 
x 21 + D. & 4 xv si S7 \ 
% ‘ 507 D. & fine &O Kg au 2 Y 
} (n S34 D ' ) - Hig | y 
} s Det 1% p ) 
20 2 Det " 01 } $ \ 
2 82 1 Det s4 x 69 
” ; s " { \ 
S 4 7 ; ) 
, t } ) \ 
\ & = 47m 2 } +s 4 . P 
A “ ss 7 | - > 
Vv ; sa - - 
A i rl i & ‘ 5 , 
tal j ' > ~ ~ 
A i 
d F % i ay ‘ rl 4 4 } 
A 4 ; 
j ” aes ‘ 1 4 ) \ 
. i e \ Me ‘ i ; 
. -» “5 ~ | ; } 3 ; 
A , ‘ na 
je Pa Re 
4 
Ss ex.** r " 4 
& « zx is ’ ? i ’ 7 
’ t ") « j ~*N m 
, ‘ t. Fa { “ 
t . “A 2 7 / TAt . 
« ) } if ¢ ' ° 
EH } | H , , ) | eM 
y 47 | if ‘ ) 1 & \ 
bet Ss ’ , / 7 ‘ t 
t 1 1 ll x ” ; ! 
 ?1 © , 
V ) 1, 1 | K ’ 
' + % d j 2 ‘ 
’ i ) j sb 1 ON A} 
. 1 ; 4 1 ; ; j 
. ! J ) ” ny 6 p 
| CAL.GAS & ) ‘ l ' ' ' ! o 
‘ t £ & Pe | Il} 4 ’ 1 
Cer I i | ndi ‘ 4 
NX f OS | Inte "% Ne ( 
‘ ’ 102 ; Int MI 2 
“a j ‘ ’ ) ’ ; 
! S } WN s ‘ a) ”) , f $ 
j - « | 
‘ 7 17 5 j 7 ‘ "; ‘ 
I { WO% ag | t ‘ 104 10 oo ss 
a " ) ! In It 2 ay . 
) . gh P 0G } Int ) ) 1 oy 
x U } 05%, 5Gl low € ) ry ) ) ‘ ‘ 
2 Shh 7 ; KANSA iy 
« v2 +f) t | M is 70 ys Pp, 
< 4 Ka 1 F 4 4 4 a . 10 : 
Chi & Aljton 3 54 t ; +. 
B. & Q ; ’ ~ r« 
> —. i s D 7 
a Q : ’ YS4 4 s 4 
° 3&Q jt. 4 N91, ISS, | 475 ~ ‘ ; Pee 
c I « & ' . y 10% | ix Mi S4 4 | . t Row in 
B. ) ) » “ } ere 
. & Q.,la.l 2 Whe 2% | <no rn j ‘ ys ltt 1 r } 
C..B.& Q.,Neb.bxt.4 She US% INIy 5 } t 1 
C. & E. Sil. ger , 90 GULe o } AK Li us. 14 , Wo ‘ | 
Cc ’ : 2 -~ i ‘ 1 j hol 1 
4 s t 1 9 } ~ . ~s 
« * we j Laclede Lu? ol 
crs ) 25 | Lach st 19 Wy ivi 
pm f. 4 4 by ig 2 
. 4 . - 10 
c 1, - Ot 
- 





arama ~ al 





127% 126g 1UHly ~ : . 
102% 161% 101% 35 ‘ 7 Y 
Ar > G44, HSS 945 t z . :" - é 


10154 













Statior 1 
Ind. gen. 65.108 108 10S 3 Div 


Capper 





Chile 
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Transactions 


Baitimore 


STOCKS 














































fale High. Low. Last. Ch’ge 
4 a 
~~ ba “ 
fb ow 7 
a4 
LPs 2 
178 Lalt, Tuve pf.10% 108 2 
21 Bank of Falt..155 is) ‘ 
78 Canton Co 45% Lait 
45 Chalmers O11 7 . 
3,086 Con. Power 2 2% ! 
1,226 Con, Coal 112 4 
10 Com 
20 Com. C. pt., B. 26% - s 
2.505 Cosden he 17% lites 7 
C G i4f%) «(CUL/;, 2 . 
. : 1% ree + . 
ri ‘ ) 1% 
‘ 2% s 
Fuel pf 44% Ms 
Coal 23% 
Coal pf ip i"s 
Exch. Iiank 158 
Equit, Trust bid 
F, & M. Bank oO 
Fid. & Dep 158 - 
Houston Ol! 9% "a 
Hous, Ot! pt * o4 
Indus. Bidg 
Int. Cot. M ie 
Md. Casualty be “4 
Mer Trust 220 20) 
rhe ‘) 
1s 20) 2 
7 74 6 
oa ti4 1 
7 7 75 1 
au Buy So" 4 
M4) “4 sat te 
11" oo Its * 
7 wt 1 
. Mw 
& rh ‘ 
“s0 U. 8 & G10 Ons, A 
1.645 Wayld O.€ G. ° S 
BONDS 
$12,000 Ala. gen. fis.. 87 8 SH 1 
1,000 Atlanta Con 
Ry. 5s 14% lh 14), 
11,000 Ana. & Pot.58. 100% 100% 100%, 
2,000 Atl &Ch. ist 5a. 1" 10054 100% 
1.000 Balt. Elec. 53.1004 Loo 100% 
1,000 Boston S.&G.t8 wo 0 
noo B. & O. ev.4%5 % bald " 
2.000 Chi, Rys, Ss.. 974 874 ri 4 
1,000 City & ub 
(Wash.) Ss..102\, 102 az, ‘ 
13,500 Cit of Balt 
4s, 1954 11%, 101 101 
2,000 City of Balt 
4s, 1957 101 101 lot 
1,000 City of Bs 
’ 11 101 101 
Balt 
101, 1o1s “ 
Coal 6s. .107% 107 ay 
Gas 4 Wiig 4 
Gas Gs 
@éc.$ 
Pow, 44s 1 
Pow, nts % 
. Ref. ts K ihty 104% % 
92,000 C. O. & G. 68.107% 105% 105% + 
345,500 Elkh. Fuel 5s.l0by 105 106 hy t's 
115,000 Elk. Corp. Gs. %% 8S Wy + 1% 
000 Fair Coal Ss... & Os Ds. % 
7.000 Fia.C. & P.5s.104), 14H 194% 
2,000 ee 5s... 201% seas seen 
4,000 Ga..5 F 58.108 at ° 
4,000 Ga. & Ala.Ss.1044% 104% 108% 4 1% 
74,500 Hous. Ol! div 
etfs. RO NT 0 + 
8,000 1.Gt.Nor.eq.5s. 9 7% 19% 
2,000 Kirby Lin. 6a 100 
1,600 Md. Elec. 5s..110 
400 M.C. L.of C.Se 91% 
1,000 Mil. Ref. 4%s 
9,000 M. & M.Tr da lot 
1,000 Mon. R. Sa.°19. 101% 
6.000 MV. C.M.nts.101 
7,000 M.& St.I° jt.5s. 102%, 
62.000 N.O.M. & C.58 SS‘, 
5,000 No. Gt. N. Se 6H 
2.000 Norf, St. R.5s.105 
2,000 Nort. & P. Se 58 
1,000 Norf.R.& L.5* 0% 
5.000 Penn. W.& P58 OF 








Wash. Rh. bk 


Boston 











MINING 
Wi gt 
b ) 
Gold 1 
t % 40 
it s mu? 
" 0 IN 
‘ ix it 
Ar 10 i 
ah ‘ « He ‘ uu 
> Cent ’ i 2 
Chino ri o7 
Covper Rang Sah SI", 
Duly-West 
Kast butt 204, 17% 
Frankli Tibi 11 
* Granby ize 1th, 
> Greene-Ca iy = 
Hancock ating IS‘, 
bielvetia ow SO 
Inepiratior rr 7TO% 
Indiana ily i 
Island Creek. t5% “ 
Island C. pi vc 2 
Isle Royale 45 is 
Kerr Lake oy " 
Keweenaw O% 6 
Lake Copper. IS% 16 
2.720 1a Salle 6% 
7,025 Mass. Con 14, 

645 Mason Valley S 7h 
1,060 Mayflower 9! 2% 
370 Miaml 45%, “i 
2,365 Michigan ‘% 4% 
3,633 Mohawk 108 10 1 

395 Nevada . my 86a 
2.605 New Arcadia. 45% 7% 

510 New Idria . 17 16 

342 Nipissing ... oy ty 

@0,175 North Butts... % 27% 
2,400 North Lake. 3 2 

655 Ojibway ..... 2% 2 

675 Old Coleny .. 4 3% 
4,965 Old Dominion. 82 Tat, 
2,493 Ouceola ......10% 9% 1 

A482 Pond Croek .. 20 18 

OM “eeincy ...... 108% 104 

Sov Pay Con. .... WR 31% 








Ne 
Ch’ ge 
” 
1% ‘ 
i l'y 
= 1 
» , 
o 
ie 
Ot ° 
iw 2 
6 . 
16 
oh 
18 a 
7 i. “ 
295 =e 
47% 
ts “ 
~% Ik 
thy Ne 
7™ % 
ou—- % 
9 oy 
28% ly 
2%—- %* 
2 %* 
3s%— % 
6o0h6U— 1 


o1 


19% a 


we +2 
32% — 3% 














© ORn M 1.110 
" 
oT nno 12 
he St tuck sth 
4% . 7 8 
a) Sout lta 4 
oon ric Y 
1.070 & Si, 
1.76% Ta a {st 
10,0 Tuol ! v7 
’ Trin 9 
1,¢ (". Cor ard 2% 
45.4 “¢ t SIly 
$i2 Utah Apex ; 
MM) Utah c 
1.07% Utah Copy 
10,495 Utah Meta 
0% Victoria Ky 
4 Winona s 
L415 olverine w 
6,760 ¥ andott -"% 


+s or \ 1st) 
10 Host i S144 
45 osto & Me ad 
2 I t & | 1305, 
>» Bost. & Pr 212 
125 C.J S.Y. pf.106 


zwte.s e 
199 Ventura Ot! 
201 West I on 
BONDS 
$1,000 A.A. C. 5s *24.101', 
«6.000 A T. & 42 92% 
10,700 A.T.& T. 1%... 108 
54,000 A..G.& W.L5Ss 89% 
1.000 C..B.& Q.jt.4s 98% 
6.000 C 5.4 SY 5s. 100% 
c : E 
‘ 











S CcKS 
Sa! tic? 
ni 
in 
’ 
1 
Too 
i 
s i 
M 
' 
on 
Ww) \ 1 
oy 1th 
+} tt 
116 Pu - ; 
1 Pp pf. 10 
tT “Prestolite 47 
™ Quak t J 
10 Quaker ©. }j 112 
> 1%) Sears-Toel v 
> Seara-R 
Wa 5 
o i4 





r B 
pf 
Stone 2 
BONDS 
$5,000 B. Fish. 6 93% 
Sian Cc Rys 0 
475,000 CLC. & ¢ 
5,000 Chi. Rys 
1,000 C. Rys. 5a, 
31,000 C. Rys. 56 
15,000 C. Rya. inc 
4,000 Chi. Tel 
5,000 Com. Edi. 


1,000 Met. gold 4s. 
3,000 Nor, Shore Sa. 90% 
4,000 Ogden Gas 5s. 98 

2,000 Pub. Serv. 5a. 4% 
6,000 Switt & Co, 58.101% 
2.000 So. S. I. 4%s. 90% 
1,000 Wilzon 6» .... 100% 


Wee 





k Ended 








101 4 
107 
> |} 
48% 
1014, 








on Other Markets 








101s 
1% 
107 
Rom + 
DR™ 4 
101% + 








“ 
™ 


a 
. 
Net 
t. Ch'ge- 
‘ i 
s t 
‘ ‘ 
“s 
" 
peut a 
1% 
Kir, % 





November 25 
| Philadelphia 


STOCKS 























i Net 
| Sales High. Low. Last. Ch'ge. 
} 0 Act fea 67% ' + 
| 25 Acme Tea pf. ST% s 
| 855 Alliance Ins 2 
1) Allis-Chaln : 
25 An ing 8 4 3 
| > Am pf 
| iO Anace + 3% 
200 Baldw co aM 
20 ald Loco. pf.107 os 
| 40 Psrii iJ. G.d, 37 37 1 
| 137 Buff, & Susq. 66 Low hs 1% 
| 6 Bw. & S&S. pet “wo 60 60 
| 117 Cambria lLron. 45 45 4 
| 15 Cambria Steel.130 120 130 3 
Iv Cr Ist pf. 5% a3 ly 
10 Copper. 68%, OSM 
} Prod 28\,4 <s 4h 
cibie Steel 87 BTM, 
2 Stor. Bat Toke 
1 Asphalt : + %& 
Asph. pf + 
2 nt. & B. T > + 2% 
114 Ins.Co.of N.A, 27% 
216 Ky. Secur phhe 5 
Keystone Tel.. 14 4 -~ & 
| Kennecott ... 58 aS 2% 
| Lake Superior 31% s',+ 2 
Lebig Nav... S82 Rilke + 2g 
J \ : 1% 
: 3 





































B,J 
. 
10.812 P. KR. T. etfs % 
169 Phila. Trac % 
1,100 Reading % 
+017 T Bclmont a, 
2 Mining 
i Imp % 
Tra . 
Cos., N. J Ly 
Sieel 1% 
lL. & 8 ly 
-&58.85 
2 Coal Vg 
' r v & Dot My 
395 York Rys 15 Le 
965 York Rys. pf q es 
| BON DS 
| £2.00 Alle. Val, 4s.. 97% 
{| 19,400 Am. G. & E.as 90% 
| 2,0) Edi. Ele Ss .110 2 
1.000 Eq. i, Se. 10514 hn 
18,000 E. & I T. 4s + L, 
1,000 Int Kys is ‘ 
| 2000 Ke Tel. fe.. 98 
7000 L. S. inc, 58.. 51% 2 
16,000 L. N. ¢ tes. 102% Ls 
| 6,000 L. V. g. 4568. 100% ‘ 
4.000 L. V. con. 4%8. 100% x 
2000 LL. V. gen 4s. 91% Ot 914— % 
1.000) Nat, P. 4-ts 6s 68 ox . 
16 000 Penn, gn. 4%4s.1 , W2%+ % 
16.000 Penn.con.4%.s.106% 1064 106% 
6,000 Penn, & Md. 
Steel 6s.. 107% 107 107% 
9,000 Peo. & FP. 48. 85 teal - 
2” OW) Phil. Co, c. Sa 92% ny, “ 
11,000 P. Co. Lst 58. 101% + 
27,200 Phil. El. 43.. 98% 5 
4.200 Phil, El. Sa. .106% y 
3,000 P. W. & B. 4s 99% oe 
66,000 Reading 4s 95% 95% 9% 
5,000 Span.-Amer 
Iron 65 .102 102 102 
Gas & 
Elec. 6s 101 lol iol ° 
2000 Un. Rys. 43 72 72 72 ee 
6,000 UT. Rys. Inv.5a 16 75, 754 “ 
»000 W. N. Y. 
| Pa. Ist 58..105'4 1054 105*2 
1.000 Welsbach 5s 9% wy 99% 
7,000 York Ry. 5s 98 9s os 


St. Louis 


By Telegraph to The Annalist 
STOCKS 




































Sales High, Low. L 
| G07 Am. Bakery.. 18 13% 
j 15 Boa Ba 115% «115% 
<4 Ba of Com,.107 106 
”) Cotton Comp.. 4% 4 
6c.c.4C 57" 5T% 
2 y &S 
=) 76% 
; 101 
10 140 
2K 1 
11 
‘ 
M4 
70 
| ” “0 
t\4 
| 1 sO” 
‘ 60 
| 
$2) .000 7%, 
OO ol 
| oa 
102 102% 
OO a > 6 
TO 9 AI 1% 
| 401M) 105% 106% 
| Or a4 4 
' we vst 9S% 
| 1.000 106, 100% 
| 17,000 § 74 74% 
471" a oly + 1% 
° 
Toronto 
STOCKS 
Net 
Sa Hieh, Low, Last. Chge 
Am. Cyan. pf. 58 58 5 
25 Abitibi -- $3 83 58. +10 
5 Abitibi pf. 91 91 91 
5 bk. of N. Sco 55% ile 
| 22? Bank of Mont. 4 zh 
i 8 Asbestos ..... 24 24 2 —1 
| 18 Asbestos pf... 52 52 52 
25 Ames-H.-McC. 23% 23% 28% ' 
1M Bar. T.,.LL.&P. 14% 13 4a — & 
10 Bell Telephonel47 147 147 —1 
1,936 B. T..L. & P. 48 Sh @%+ % 
2.305 Brompton ... 80 71 T3 + 2% 
1,500 Beaver ....... 4% 43% 45% .. 
35 Burt, I'.N.,Co. 87 86 86 ° 
33 Bart, F. N.,pf. 94 & ™“ ee 
1,422 Can. Gen, EL125 121% 124+ & 
283 Can. 19 18 19 $e 
9 Can. Br.Co.pf. 87 st st os 
2,185 Can. Cement.. 70 6™ oo —2 
& Can. Com. 96 141% (9%, DIN & 


| Mon 


“onsum, 





Cr. N. P. Coal 
756 Detroit Uniied.12y 
6 Dom. Bank 
3,776 Dom. St. Cp. 
256 D. 8. Fdry 
7D. Ss. Fary.pf 
15 Dul.-Sup.Trac. 
96 Huron & Erie 
303 Hollinger C 


> Ih. Tra pf 
6 Imperial Bank.2 
2.000 Hargraves 
Kerr Lake 





10 Lon. & Car 
200 La Rose Cor 
140 MacDonald 











“> Ma 
186 Ma 
275 Ma Les 
100 McKinley 
Nat. Trust 
a) Nor Amer. P 
NovaSco. steel 15 
N. S. Car 
N. 8S. Car pf 
5,500 Ophir 
30 Pacific Burt 
2 Pa Burt pf ¢ 
00 Por Crown Go 
210 Quebec Ry... 
I & P 13% 











1 
10 Shred. W. pf 
422 Spanish River 
>» & P.Millxs 24% 
645 Spanish River 
P.& P.M.pf. 66% 
t Standard Bk...218 
7 Stee!Co.of Can, &1 
S.Co.of Can. pf. 1 
Toronto Ry nu 
5 Toronto Paper 
Mfr ‘ 
” Temiekaming 
1,200 Hu’ hs 
65 tt Tot 
nO nack 
1ooo % ‘on 





RONDS 





’ r iat 
War r 2 98% 























' +4 
i t riso 
. 4 21s 
VW ox “ 
W. pf. 86 
4 igz 134 
4 Wrus, pf 99 
River 24% 
| . ’ Kk. pf 67 
21 i Cv.of ( si 
2 o of 
mT Ry 
Too) tres 
Tooke Bros.pf & 
Tucketts Tob 
3 Tramway P. 39 
i, Ws P. & P.111% 
BONDS 
$5,000 Can. Cotns. 58 833 
i Canadian Pac. 
netos . .102 
6,100 Cedar Rap. Ss 90% 
1,000 Dom. Cot. 6s 99 
2.008 Dom. Coal Ss 95 
4,000 N. 8. Steel & 
Ceal Sa ..... 8 
1.48 Penmans 5s.. %4 
£600 Price Broa, Ss 85 
6,000 Laurentide P 
OB .seces 
19,000 Quebec Ry. 55 T1% 
1,000 Steei Coe. of 
Canada Ge... 96% 
6.500 Wayagam'k 6s 39 
5.00 Bher.-Wms, Ge 
417,200 War Loan, * 
Tee War Leama, “ 0 











Ost, 
Rig 




















+i 
45 
2 
9 
= 
1 
* 
+ i% 
+ % 
91 
— 1% 
1 
1 
4+ 1 
+,10 
‘ 
ot 
1 
* 
-3 
% 
i 
su 2 
14 
Ont 
oo 10 
451 
148 
211 % 
91% 
10> +12 
2b 11 
SS 
° 1 
665 % 
216 
76% 1% 
wy ly 
TOL 1% 
gO 1 
ie 4% 
52 
107 
4% 4% 
1 % + % 
ORS, 
9S™% -_ 


treal 





0 0% 
213 + 
> 5 
So 
133 — ]} 
nm 
65% 
77% = 


+ 4 
ee K RAK 


& 
x 


102 











New York, Monday, November 27, 1916 


THE ANNALIST 





Financial Statements of National 














REPORT OF THE CONDITION OF 
THE NATIONAL CITY BANK OF 
NEW YORK, 


State of New York, at 
1916, 


at New York, in the 
the close of business Nov. 17, 
RESOURCES. 
disc ounts bes 
liability under let 


Loans and $339,936,389.34 
Customers’ 


ters of cre edit 3,787.681.22 








Customers’ liability account of 
“acceptances” . ‘ 13,902,926.49 
verdrafts, secured and un- 

ae SEPSIS Le 2,596.66 

U. S. Bonds to secur rcu- 
lation .. . . 1 799,150.00 

U. S. bonds loaned 82 ey 

Bonds, securities, et 50,930,5 2 

Stock of Federal Reser an 1,500, $00.00 

Banking House, furniture and 
fixtures ° 000,000.00 

Due from banks a 47,751,301 88 





869,626.67 
11,889,442.48 
112,379.69 
281,083.35 
- 338.56 

266.00 





Due from f 
Due from 
Exchanges for ( 
Checks on other 

Me ixcctedoscure 1 
Country checks, ott 

items & fractiona 
Notes of other National banks 
Federal Reserve notes 
Lawful Reserve, viz 











ake 


Specie in vault .$68,832,184.00 
Legal tender : 
notes in vault 3,075,000.00 


Deposit in Fed- 
eral Reserve 
Bank $4,962,819.36 

- 106,870,003.26 

Gold bullion 378,321.40 

Redemption fund and due from 


S. Treasurer 247,157.50 
Other assets 41,305.17 
Total... on $624,118,458.58 
LIABILITIES 
Capital stock paid in $25,000 ,000.00 
Capital set aside fer foreign 
branches ......... 5,000 ,000.00 
Surplus fund . . 25,000,000.00 
Undivided profit s less ex 
penses and taxes paid - 12,819,670.01 
Amount reserved for taxes 
accrued ....... , Bed 482,996.55 
Amount reserved for all in- 
terest accrued 152,478.15 
National bank notes out 
standing . ead 1,796,850.00 
we to t 
and My * $204 024,794.11 
Dividends unpaid 15,965.00 
Individual! depos- 
its subject to 
check ..... 242, 855,122.95 
Demand certifi- 


cates of deposit ¢ 
Certified checks. 11,955,8 





Cashier’s checks 

outstanding .. 9,707 277.86 
Time certificates 

of deposit .... 4,155.000.00 
Time deposits . 1.793.148.7383 


- $30,297 ,437.97 


U. S. bonds borrowe i 4.616,400.00 














Bills payable, liga- 
tions repre money 
borrowed : 689.95 
Letters of credit and avelers 
checks e560 3,948, 538.37 
Acceptances executed f 1s 
tomers ‘ 13,902,926.49 
Other liabilities 1,600,471.09 
Tota! $624,118,458.58 
State of New York inty of New York, ss: 
I he EDWIN RI RY ! 
above-named ba ink io solemnly a 
the akon sts t is true to the best of my 
knowledge an 
t ORY, Cashier 
fore me this 
P 
r p 185 
Correct Attest 
CLEVELAND I 
-DGAR PALN I [ ectors 
WM. ROCKEI F } 


THE COAL & IRON NATIONAL 
BANK 











OF THE CITY OF NEW YORK 
ST A 0) OF 
git 
Loans $ 
uv. 8 
Other cks nd I 
Due from Banks 
Cash and Exch s 
Customers’ abiliti« A ou 
Acceptances 118,206.51 
4 ,492.7 
I E 
Capi Stock $1.000,000 +1 
are and Prof ¢ 7.1 
Circ ulati on 41 000 00 
Depos 4 
ronan for Taxe 17/ 233.76 
Acceptance Exe 
Customers 118.206.51 
$14 49 
Member New Y¥ a g House 
4 sti 
Depositary of th ted tates, City of 
New York an tate of N. Y 


THE GOTHAM NATIONAL BANK 
OF NEW YORK. 








ver € i 1916 
RESOURCES 
Loans ar nvestmer $ 
United States bond 
Bonds, securities, ¢« 
Due from banks 
Cagh ..... 
Deposits with * Fe eserve 
Bank 453,430.41 
rotal. $5,931 , 867.65 
LIABII Ss 
Capital stock $200,000.00 
Surplus and profits 92: 
Circulation ......%.sccesss f 
Deposits . . 92.7! 
Other liabili ° 4,102.12 
Total.... osece ; e+ e+ $5,931 , 867.65 
OFFICERS 
HENRY H. BIZALLION, President 
FRED’K FOWLER, Vice-President 





RY 


ZHOMAS Cc. FR Vice-President, 
W. REMINGTO? Cashier. 
€ CHAS A. CORNEL L Asst 


Cashier. 





AMERICAN. 
NAVIGATION 


Profitable ocean freight transportation, 
Paying dividends of 3% quarterly. Old-time 
conservative management. N. ¥. Curb mar- 


ket listing. 
Ask for Folder B4 


R. D. McKAY & CO., 











2976 Recter§ 11 Broadway, New Yerk City 














[ NATIONAL BANK OF COMMERCE 
IN NEW YORK 


STATEMENT OF CONDITION 
NOVEMBER 17, 1916 





Loans and Discounts $205,007 822.52 
Overdrafts secured and 

unsecured ‘ joes 840.86 
U. 8. Bonds e ° 165,000.00 
Other Bonds and Securities 4,549,406.18 
Bonds Loaned . yi 50,000.00 
Stock of Federal Reserve 

Bank. . : ose 1,050,000.00 
Banking House > 2,000 ,000.00 
Due from Banks and 

Bankers 16,048,186.98 
Checks and other ash 

items. = ste ; 996,501.83 
Exec hanges for Clearing 

House. 36,729,223.90 
Cash in Vault and Federa 


} 





Reserve Bar 332.63 
Due from U. S 
including 
Fund... 
Interest Accrued 
Customers’ Obligz ations a7% 





Treasurer 
Redemption 





Bank’s Contingent Lia 
. bility... . ° ee 9,569,797.10 
Customers’ Liability under 
Letters of Credit and 
Acceptances ° 19,211,885.00 
$373,1489,918.22 
LIABILITIES 
Capital Stock paid in. . $25,000,000.00 
Surplus Fund . sessus 10,000,000.00 
Undivided profits, less ex- 
penses and tazes paid 8.565 ,.798.34 
Reserved for Taxes, etc 870,787.14 
Dividends unpaid . 17,477.50 


National Bank Notes out- 


standing. 155, 00 
Letters of Credit. . 11,641,451.71 
Acceptances based on Im- 

ports and Exports....... 7,581 549.29 
Deposits... . . 298 019,436.69 
Unearned Discount A 828,600.48 
Liabilities other than those 


9,569,797.10 
$373,149,918.25 


above stated 


Quarterly Dividend sree eee oo 
paid October l: 1916 





President 
JAMES 8S, ALEXANDER 
Vice-Presidents 
R. G. HUTCHINS, Ir J. HOWARD ARDREY 
HERBERT P. HOWELL STEVENSON E. WARD 
JOHN E. ROVENSKY 
Cashier 
FARIS BR. RUSSELL 











CONTINENTAL AND COMMER- 


CIAL NATIONAL BANK 

















OF CHICAGO 
Statement of Condition at ( e of B - 
ness Friday vember 19l¢ 

Time L 02.ns 
Demar 
Accepts ance 
Bonds § 

ties, & 

$4 18.780 50 

U. S. Bonds t« ( 

tion 300,000 00 
Bank Premises Squ 6,000,000 00 
Other Real Estz 48,553 77 
Customers’ Liability on Leé 

ters of Cre 151 07 
Customers Liability o A 

ceptances as per contra 763,503 99 
Overdrafts 1,198 89 
Sash and Due from Banks 585 





8,674,773 & 


500,000 00 
8,500,000 00 

rofits 3,605,681 91 
es 321,947 35 


Cc irculation $300,000 00 














Less Amount 
Hand 000 300,000 00 
Liability on Lette Credit 212,184 24 
Liability on Acceptance 763,503 99 
Foreign Bil Re-d inte 1927149 20 
Deposits { Ind i 132,377,617 72 
- ; | Bank 137,901,689 18 
$308,674,773 59 
GEORGE { President 
RTHUR REY Vice-President 
RALPH VAN VECHTEN Vice-President 
ALEX. ROBERTSON Vice-President 
HERMAN WALDECK Vice-President 
JOHN C. CRAFT ° Vice-President 
JAMES R. CHAPMAN Vice-President 
WILLIAM T. BRUCKNER Vice-President 
JOHN R. WASHBURN Vice-President 
NATHANIEL R. LOSCH Cashier 
HARVEY VERNON ° Asst. Cashier 
GEORGE ¥ SMITH Asst. Cashier 
WILBER HATTERY... Asst. Cashier 
H. ERSKINE SMITH Asst. Cashier 
WILSON W. LAMPERT Asst. Cashier 
DAN NORMAN Asst. Cashier 
GEORGE A. JACKSON Asst. Cashier 


JOHN F. CRADDOCK 


3 redit Dept 
JOSEPH McCURRACH....Mgr. F« 


eign Dept. 








R. G. DANIELSON Mgr. Transit Dept 

The Capital Stock of the Continental &@ 
Commercial Trust & Savings Bank ($3,000,- 
000) and the Capita! Stock of The Hibernian 
Barking Association ($2,000,000) are owned 
by the stockholders f the Continental & 





© 
Commercial National Ban 


k of Chicago. 


THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 
VIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM. 

INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CUBRENCY, SECURITIES. 
Domestic and Foreign at Moderate Ratea 





Send for Details ef a 


Life Income Policy 
F. A. MORRISON 


General Agent 
44 Street, Brooklys. 
Telepbene 3352 Mainz. 





10 





eSe5e5c5 











Rye pep pp 


THE 


GIRARD NATION 
PHILADELPHIA 


JOSEPH WAYNE, JF 
EVAN RANDOLPH, ¥ 
CHARLES M. ASHTO? 
A. W. PICKFORI 
ALFRED BARRATT 


Statement of conditior 


RESOUR 


Loans and Investment 
Acceptances 
Letters of Credit a1 
Due from Banks. 
Exchange for Clearing H 
Cash and Reserve 


Sought a 
d Accept 


LIABILII 
Capital .. 


Surplus and Profits 
Circulation 
Contingent Liability as Endorser « 
Letters of Credit 
Deposits.... 


Acceptz 


and 








(OPsesesesesesesesesesesesesesescse! 


THE FIRST NATIONAL BANK 


ME 


OF BROOKLYN, N. Y. 


o ate 
RESOURCES 
Loans and discounts.. $3,689,054 
Securities sessccsssessceses 598,082.63 
Banking house ........++ 170,000.00 
Cash and due from banks 1, 786,227.83 
s 44.6 





LIABILITIES 


Capital $300 
Surplus ° wae 00, 000. O 
Undivided profits .....5+. 84,38 
Reserved for taxes.....- 9,107.88 
Circulation x 60. 
Deposite ...csscssvesenee a4 rf 
$7.2 44 6 

Joseph Huber, President Ww 

Vice P w am § 

_and Cashier; Ansel P. Verity, Ass 


“THE 


COMMERCE IN ST. LOUIS 











NATIONAL BANK OF 














RESOU! 
Loars and nvestmer $34 
United St ids. be 4 
Bonds, securities, ete 4 
Fed. Res. Bank stock.. 
Due from banks and ca 
Deposits with Federa 
Ba ° s 
Othe € 
Tota ° : $ 
LIABI I s 
profits 
| eee eer eaeees RF a 
Der ° 
Other lia ties “ 
Total re ‘ $ x 
OFFICERS 
TOM RANDOLPH, Chair 
JOHN G. LONSDALE, Preside 
W. B. COWEN, Vice esi 
W. L. McDONALD, \ I 
J. A. LEWIS, Vice-Pre ‘ 
Education and Entertainment 
Current History Magaz 
THE NEW YORK TIM a 
of the war month by month ge 
the deliverances of noted <« - 
licists, poets, and Gener : 
of all countries. Impartia 
25 cents a@ month—-$3 a ear nes 
Square, 





New York.—Advt 








ROUNDING 


The net paid sale of these 


OUT 1 
The financial and ec¢ n 


influence on the 


The New York 
Annual Financia 


December 31, 19 


wor 


The Annual Review of TH] 


January 8, 191 
These reviews will be the m 
year to internat [ 
Finance and Economics surar 
Foreign and domestic commerce 
domestic securities :: The develops 


between the Sister Republics of the 
dustrial development and the inf 
mendous constructive and destr 
upon American progress 


imo is 


4’ 
, 


400,000 Copie $ 











Banks 

















BANK 


1916 


19, 0,959. 32 
2,87 1,824.30 

303 ,306.51 
0, 110,325.45 








$80,376,038.39 


2,000,000.00 
5,025,641.02 
1.0 58,700.00 
2,871,824.30 
1,303,306.53 
68,116,566.56 





$80,376,038.39 











(5) yay yey LL yy yy epee yey yey yey [a] 





NATIONAL BANK, 
SBURGH, PA. 


Cenditiom at the Clese 


esse Nov. 17, 1916 
RCES 
es. ..$77,123,217 28 
716 
7,471,877 24 
18,873,494 99 
$103,468,596 64 
$6,000,000 0@ 
3,697,544 62 
455,539 92 
321, 997 50 
89,993,514 60 
$103,468,596 64 
De IS, 
RK AIR BRAKE Co 


Quarterly Dividend. 
Is 





rnings of this 
ND ONI 
a“ 
Ps 
quarte 
DOI 
h, 1917; 22nd 
epte 
917, to . 
Ist 1@ 
Ht ‘ 
r o 
d 


91¢ 


COPPER CO, 
N. ¥ 
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ADVERTISEMENT. | 


ADVERTISEMENT. 








ADVERTISEMENT. | 


ADVERTISEMENT. 




















the fiscal year ended June 30, 1916. 











Except where otherwise Indicated, the comparisons shown 
5 figures for the preceding fiscal year 
MILEAGE AND EQUIPMENT. 
The statements in this report show the result f the De 
directly controlled and operated by your mpany, embr ing 
First Main 
Track 
Miles (owned) ° cocceeccoes 4,404.70 
Miles (trackage rights) ie tena 74.00 
| Total es o sted . 4 48 
| 
as shown in detail in Table 2 
| The equipment of the C por at June 30 +t " lof? 
1,186 Passenger Cars ;284,\4 Freigl ( a: 2 xy ¥ (a 
Floating Equipment as shown Ir ta n ’ 27 
i] 
GENERAL RESULTS FROM OPERATION. 
| The Genera! Ir me Account of the Compar be four ’ 
i The Total Railway Operating Revenue were $111. 668,680.54 
\ $19,852,883. 00, 21.62 per cent 
The Total Railway Operating | were $79,319. 1¢ 
} $15,304,296.42, or 24.08 per cent 
I The ratio of cperating expenses to total revenues was 71.05 
i compares with 69.62 per cent. f e | i r 
il The Net Revenue. from Railw Operations w $22,348, 876.1 
i $4,458,580.58, or 15.00 per ent 
i The Gr tr e from t rs ope “ ff 
i Company to meet its fixed and other ch t iy the ta 
i cent. dividend upon the Preferre stock fi per cent. upon the 
| and to leave a surplus of $5,t4,4 ) 

Se i The year was one of unprecedented busine tivit The croy 
il abundant and Mining and Manu/acturing dustries were x 
throughout the ear The export demand i all eavy 
NM) tinuation of the Great War abroad, taxed ie terminal fa t 
i Atlantic ports and, with the absence of sufficient els t 
| offering, caused ngestior f t I er 
| particularly severe during the winter mont! 

i Because of this yngestion it was ne ssary at times to hotd 
i periods for delivery to conne n ind f exp = re 
it which not only retarded the movement ol irs, but a gre 
i portation costs and hire of equipment char 
Your Com] however, handled a largel nere 1 te ’ 
i earnings and the total revenues were the greatest ir histor 
i The passer r traffic appre the maximu of former 
standir the aper 
i approximately ne million d t ( i 
has been a st i nere r h | raff i 
was augmented whe the | 
H special tra tlor " ' 
cisco and in Db 
With 
followed rT" 1 x : 
| vious year by rine ‘ \ 
in pr ully I nier r } 
tribut n 
of locomotive freight 
pany's plat tr sport 
These incre d expenditure % I 
lays in pre t tril it 
ind to the |} her « ‘ f 
Except for tion 
the traffic w a . 
movement as t 1 stra ‘ 
volume of busir f the pa r 
FREIGHT REVENUES AND STATISTICS. 
Freight Revenue « $88 476. 081.96 , nere ¢ @ 
cent and constitu 1 79.23 per t f Total Railwa Operat 
| against 77.09 per nt. last ur 
I The tons of revenue freight rried we S078 y 
tons, or ; 49 per ent ar t tons irrie ne le were 15,7 
! crease of 2,82%,050,782 tons, or 21.76 pe nt. T rey 
| of road were 3,479,318, an increase of 619,315 ton-miles 21. 

- | average distance each ton was carried was 195 50-100 miles, a de 
i miles compared with the previous eal Freight re e pel 
Hy $19,490.77, an increase of $2,854.02, or 24.89 per cent and the 
( train mile w $4.26 12-100, an increase of 48 31-100 cents, or 12 

average earnings per ton je mile were ™-100 mil an ir 
} mills. Freight Traffic Statist ire ven rreater det nT 
i The Statement of Commoditic Carried, Table 14 shows 
creases in all the groupings l r renewed act t 
ness I* of Mines r 181 OO »? OS 
facture nere d 3,926,115 t 6.05 per r 
I tonnage handled originated on the line f the Company 
| PASSENGER REY ENUES AND STATISTICS. 
Passe! a e am $14 1,471.81 
6.48 per cent } ar? t 13.41 r ce 
pared with 15.31 per cent. for eceding year 
The il passenge y ti a 
4.02 per nt +? sher ¢ ’ , . : » 
crease of { 4.6 and ‘ da 





herein a 





8,804.81 

146.71 
9 041.52 
328 J 


in 
R14 


To the Stockholders of The Baltimore and Ohio Railroad Company. 


The President and Directors of the Company submit herewith report of the affairs of the Company for 


with the 


ines 


b 
ar ease of 
t ¢ whicl 
un increa of 
1 
shed four per 
ne tock 
wer sall 
ngl ve 
it all of the 
e ton ge 
is 
mnsiderable 
t f traff 
» tt tr 
nda f r 
‘ twith 
rT t 
¢ 
Th 
us as 


$10,308 
in in- 
le 

y) 
99-100 
was 
eht 
The 


NINETIETH ANNUAL REPORT 


OF 


: BALTIMORE AND OHIO 
AILROAD COMPANY 


OFFICE OF THE BALTIMORE AND OHIO RAILROAD COMPANY, 
BALTIMORE, MD., October 26, 1916. 


was carried was 34.95 miles, an increase of 22-100 miles. The average rate per 


passenger per mile for the year was 2 002-1000 cents, an increase over the 
vious year of 34-1000 cents These and other statistics relating to Passensg 





Traffic will be found in Tables 12 and 13 


MISCELLANEOUS REVENUES. 
Mail 


year 


Revenue was $1,295,284.97, an increase of $59,208.29 over the preceding 


Express Revenue was $2,229 3.01, an 





increase of $410,870.53, or 22.59 per cen 




















which is attributable to increase in general business; increase in express rates 
granted by the Interstate Commerce Commission, ¢ ‘tive September 1, 915 
approximately equivalent to 3.86 per cent to the general efficiency of the 
Fargo & Company express service; and to the extensive territory over which tl 
operate, which enables them to offer to the pu c attractive service and fae Lie 
Other Transportation Revenue which include earnings from Switching and 
Special Train Service, Transportation of Milk, Excess Baggage, Water Transfers 
et yw an ir Of $350,765.78, or 20.74 per cent 
Revenue from sources other than Transportation, which includes ea 


from Dining C Station 


} ¢ 


« ; WwW in increase o 





ars, Privileges, Storage, Grain Elevators, Joint Fac 


$425,285.75 x 19.08 per cent 


OPERATING EXPENSES. 
$63 925 


The 


Operating 


DO7.74 for 


expenses for 


last 


were 319,804. 16, 
24.08 


Maintenance of Way and Structures expenses were $13,917,815.09, an in- 


with 


the year compared 


$15, 





year, an increase 194,296.4 or t 


per cer 


crease of $4,932,188.23, or 54.89 per cent 
The Maintenan of Equipment expenses wer $23,513,810.65, an increase of 
$7,511,222.12, or 46.94 per cent Included in these expenses are charges for de 


preciation of equipment amounting to $3,265,543.16. Repairs to Locomotives and 








Freight Car increased §$: 276. 
The total of all Maintenance Expenses for the year was $37,4231,625.74, and 
compared with the same expenses for the preceding year shows an increase of 


$12,443,410.35, 
ent. of ‘Te 


or 4U.80 per cent. These for the year represent 









































tal Operating Revenues, as c with 27.22 per cent. the preceding 
year 
The Transportation Expenses for the ear were £36,835,920.84 and my ed 
with last year show an increase of $2,581,348.79, or 7.54 per cent. These expenses 
were 52.99 per cent. of Total Operating Revenues, as compared with 37.51 per 
ent. the preceding year The average revenue freight train load was 760.67 tons 
this year against 602.35 tons for the previous year, an increase of 68.32 tons, o 
9ST per cent The revenue freight handled one mile increased 2i ‘6 per cent., 
with an increase in revenue freight train miles of 2,028,785 miles, or 10.83 per 
cent The average movement of freight cars per day increased 4.1 miles r ove 
l, per cent, 
The Traffic Expense ncreased $31,892.32, or 1.67 per cent 
Miscellaneous Operations for the ear increased $124,386.14 lué n] ) 
increased expense of operating Grain Elevators, incident to the larger lume of 
business handled ° 
= reneral Expense nereased $2 243.21 I per cent 
J re was an inere ff $44,987.39 in the « Transport r 
wl hy’ resent har t t in dur 
x De e of transporting mer ind mater ! n connectior wit add 
vetlermen to the prop 5 
TAXES. 
R J lw T x \ ru ifr l t 74 ~~? 2 Al iA ‘ a 
s 7 \ocrua i t ee | =1 total of a 
r W0,505.2 n incre ‘ $307 ST yr OSA pe 
\ i) per Pot A s Keve t 
INCOME ACCOUNT. 
The Gro ne for the year wv $34,483;489.22, a crea $4,640,894.27 
I ror Gross Income it ‘ are re led Re ils Jj l 
: QUE, ang s Intere Funded d Unfunded Debt, et 
a mm ! €a for ‘ of §$ 28 du principally to a net in 
f $1,606 9.Sl in I rest Fund fur 1 Del 1 nter 
charge is incident to the issue nd sale, December 24, 1915, of $60,.000,000.00 Re- 
fundir nd General Mortgage Five Per Cent. Bonds, due December 1, 1995, the 
r is of which were pplied far as nece iry n the retirement at June 1, 
19 f tl Company $40,000,000.00 Two and Three Year Gold §S ed Four 
and One-Half Per Cent. Notes, dated June 1, 1915 
The Net Income for th year amounted to $123,692,446.67 ncrea of 
$2,0911,565.534 over the preceding year, o of which dividends at the rate of four 
per cen per annum, amounting to 28, were paid on the Preferred 
Stock f the Compar After deducting amount and sundry appropriations 
for Sinking and other Reserve Fund: the balance transferred t Profit and 
Loss was $11,261,0S8.82. 
PROFIT AND LOSS. 
The amount to the credit of Profit and Loss at the beginning of tt ul year 
was $32,575,513.91, which amount was creased to $43,837,2U2.73 by the add 1 of 











the surplus income earned duri e yea tt 
of five per cent. per annum, amounting ured or 
Comn Stock of the Company and i é 
ged against this account du 
included in which is $1,922,740.45 yt 
osed of during the same pe n bet 
te net investment of ’ it 
iilway, and what is believed 
iritic of the new Company f 
the Pian of Reorganizat of } 
CHANGES IN CORPORATE RELATIONS. 
ur 4 year The Baltimore and io Railroad ¢ any 
to the property of The Cleveland Terminal and Valley Rail ( pa 
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. ? f i a y e 
THE BALTIMORE AND OHIO RAILROAD COMPANY continued § 
}} corporation ownir P ailr State of Ohio, the operations of which prop- part of the proceeds of the ed in the 
t erty have heretofore eer the S em’s Income Account The circum- mortgage, to the redemptior £40.000. 000 Twe 
i} stances in connection with the purchase of the property of the Cleveland Terminal and Three Ye 414 per cer 
iii and Valley Company are identical with those mentioned in the last annual report Of the bonds now author e terms « 
with respect the acquisition of the properties of several other Ohio corporations, the mortgage and for the he refundins 
whose stock ov y your Company of outstanding prior debt ' 
, e « operty did not increase o1 ange the miles of road of 
! the System, but nerease the miles of road owned ir fee b The Balti re and ADDITIONS TO ROAD AND 
Ohio Railroad Cor any to the extent of 83.423 miles e length of road now 
owned in fee 28 ‘ r 51.15 per cer of the mile mprising tl S en rhe tad expen ; 
‘ pplying credits for ye pad Aecou 
GENERAL BALANCE SHEET. OF $3,754,047.87. These “ mage 
ar zrouped ur ‘ NY er 
Phe ¢ ‘ « “ n Table 2 4 fere ir ( sifi or 
the t a f e a ¢ 4 rhe tal ex : 
€ egated $9,412,011.68 t aay . 
4 lt 
i 2 
rhe } 
I a 
ve ss + 
‘ 147 < F 
j 4 9) Sres ng l 
2 prints oo 7 , 
lear ar 
4 “4 
i YT 
4 i j 
teay t 
Road | , staat : 
( < 4 144.4 he . : 
This S i Y i 
but r rhe ma I Y 
nt - sy ~ ' 
\ S ) 1 € ) lg 
$5. 000.0 
a i i a To mee 
Lt i k 
e ‘ i > ' rn) l 7 
° e ( r ne e i > i } 7 
i he a At Blo ng 
he “ Berar 
LIABILITIE A ver x 
wy 
i t Capital Stock during se 
of $1.650,000.04 i by king up op the " m 
i} of special t n Branch o held by arried as 
Securities f é ledged ] ree 
ine i I Wendt nerwise q a Ww 
Det ir ss $14 630.00 ard is 
} - , I , “ re 4 er eT a7 } 
| Obl 2 7 ’ ’ he é ‘ 
Refund ( a Mortgage Bo 
, + 1e@x “ P >*y ap mA , 
- ssued » re 00,000 Two a lhree Year N é 
and for a r betierments and othe corpora * : 
purposes 1 y P 
Fir Vor } nd TL wm OK = 
issued und ns of this nigage for recoupmer " 
of capital exper in the treasury . a 
| son & Car T t of e 2 r 
Ht $500,000 © 
‘ ke Co., Car Trust of ne r 
I 220,000.00 1 
e's & Iron ¢ i ip- = ; Le 
t N 00 OO00 -- at De 
on 40,000. Of Wee er ‘ ™ 
/ ese 2 t vere assumed by the “4 
. ment for equipment ore 
a . ] 
$é nM e pov 
) “ . ‘ 5 er 
a $40,000,000, 00 een enewed ind i 
vy Y rermina I s ent 
\le » % OOO OOK “) A ute 4 
i ioul tra 4.48 . 
} é ) f iz 1 (4M) Cen LA There w 
f a t 1 nz ‘ 
B 1.000. 000. 04 
R ind 
Rer 4.570.000 4 5 m 41 Bow \ i s 
« 4 tn I x 
‘ t wv ‘ 1.45 a) rT t \ 
Equipmer 
p 2 ease is ir 1 ’ ~s 
. € aad . i v aS€ ‘ r 7 A } ry : 
nt par lwo | nd f W ( r x 
é ni v ee presenied Ir p t ‘ : 
( pe v i decre € SS. m0 ’ 
rhere was count rir ar $1,922,740.4 zd se erie ss 
on sé ere wa 1 » ch I 4 $10, 892,523.23 t 
ar e ¥ lo r é t e ( ati Dp : 149.0 
I aliwa ( ransactior pa i e rr to _ 
ou ) ¢ 
. ui nie n 
@a Ohte at sad Comp Arie Ca S 687 | 
aS & I s] ne here are avalia $ o e 
Compar ! ck i 3 = owr ~ f 4 f $2.68 14 I t S VOY 
There are al j rreasury unple i stocks and ympanie . P : 
having a ) 22? 000,000. and a ma € viling . € ‘ HOR ¢ 
lune 30 1 $15,000,000 j -xcess of K l 
crt I Depre 
REFUNDING AND GENERAL MORTGAGE. as follow 
‘ sun ‘ 
7 Ia the aT xecuted i > ! au - 
gage whi ed shareholders a e " r t ven ” 
Ith 19i4¢ Th re | vides a comprehensive 4 i e Comp 
future fina é ¢ nts and for the refunding f : le debt ncludine 
that of subsid anies, and is designed to become ate the first . 
only mortgage I he properties ompris : ; 
railroads jurine t 
, The r 2 ecer 1 14 ? “ 
e entire ‘ an 4.4194 4 firs ; : 
1 econd t and abo € - ? ad n ‘ 
e { pa o jts in ~ gage . 
Ne BS = ra ut f at { > « 
) f ea é nti ige ial ip ” ee ; ~v 
€ sten tl > rE 1 
b > thar t six pe er 4 I r th \ 
each ft ‘ , Ww € jrme ms ited Ww x + 
The Comp ) é Convertible Gold Bor ntin $63,250,008 i 
in accordar terms hereof are secured wi 7A88r w € ’ te e i > 
sued under . inding and General Mortga Lee 3 90.80 
The Refur Q 1 (rveneral vJ tguge provide reste Auer ' i Jur 
to retire abo $22 1,000 I or anding, ® are p ‘ wy) ‘ 
parts of the sys i the $63,250,000 4 per cent. Co ert le Gold Bon v 
further rc « - eserva ym and future issuance o bonds to ’ poses ( 1 pu 
stated therein jing onstruction, etiermenis npr ¢ { w € i Da Kat 
ment and the a tion of propert er 
The authorize e of bond s I gether with 
all prior de f e Company, e ds reserved RELIEF DEPARTMEN' 
under the rT 2 f tne m I et = a ul 
not exceed thre * the then outs tock of the I 
pany, with the a nal limitation # te ou . 

7 . S , he total membe dé 
bonds ou and 4 mma the bonds reserved to etire prior debts enefits for employes : ‘ 2 Pes 
$600,000,000, no add nal bonds shall thereafter be issued, except the €} 11 G81 pe een ene tag : prpaeietshctety 
reserved to retire mu debt. without the further conse the «kholde of e rye » DFINg: “—~ ‘ iratior 
: . ’ : ‘ ‘ ) is feature May 1 5) r tf 
the Company, an J additional bonds may be issued en oni > an amount ? aint Ws 
not exceeding SU per ent. of the cost of the work done or property acquired erations 0 i " f 

; [The mortgage provides for the issue of bonds in series in such form as may 
Ht he determined by the Board of Directors, at varying rates of interest, and with 
i | such provisions res} ting redemption, convertibility, registration, etc., etc.. as During the past yea hi . eing five ane 
may be deemed necessary or desirable at the time of issue The mortgage thus one-half per cent. on deposits x $26,057.82 ca 
| affords opportunity for elasticity of action to meet varying conditions ied to the Surplus Account n J rs, wit 
Ht Bonds of Series “‘A’’ to an amount of $60,000,000, bearing interest at the rate total deposits of $9,519,275.54, an ave . é ar 1,179 new 
of 5 per cent. per annum, payable June 1 and December 1, redeemable in whole loans were made and 497 loans were ’ J , 1916 
but not in pari on J 1, 1925, or any interest day thereafter, at a premium of total of 6,796 loans, amounting to & of this 
five per cent. and accrued interest, were issued and sold December 2 1915 A August 1, 1882, loans re ‘ 28 have been 
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Chicago Banks’ Condition 


Special Correspondence of The Annalist 
CHICAGO, Nov. 24. 


Loans and Discounts— 


NEW YORK, N. Y. 


The combined savings 


— 
HE combined deposits, loans, and discounts ae poet om 
and cash resources of Chicago’s banks, as re- . 18. 1916 
ported this week to the Controller of the Currency State (94 P fi 08 160 
and the State Auditor of Lllinois, establish new eons . 5956, 44 6 
high records. The deposit account is working up ’ —"2 
close to the billion and one-half mark. Changes be- Nit fecal (20) 699,944,275 
tween the two last sets of condition calls -have all Nov 18, 1916 
been in the form of substantial increases, and there State (94) = S29 a 
is surprising symmetry in the ratios of increases, Pesos = ere : ee 
SS No 17. 191 
coqqaaegnnnvuuucacavanegsvacouceucesnruuscasarenssesnaeuniessnnnannny2 National (20) » 252 ay a 
H. O. SCHUNDLER eae... 
If PINE. STREET = Total 455,008,702 


SUNDOUEADSONOTAONERTODEAEATOANEUSTSETTTTir =| banks exceed $257,100,000, 


ADVERTISEMENT ADVERTISEMENT 


as shawn by the following table of totals for twenty 
national and ninety-four State banks here: 


Sept. 12, 1916.Inc. 


$449,744,24 
Sept. 15, 1916 


297 





S000, 976,501 


Sept. 12, 1916 
649,496,250 


Sept. 13, 1916 





Sept. 12, 1916. 


234,741,086 
Sept. 15, 1916 
190,520,845 


$25,070,031 


deposits of the 
or $6,600,000 more than 


ADVERTISEMENT. 


reported on Sept. 13. This is a reversal of the 

tendency reflected by the September reports, which 
showed a decrease of nearly $2,500,000 as compared 
with daly 1 . 


“G ROU P INSURANCE 
AT A GLANCE” 
epitomizes an eminently successful method 
of establishing cordial relations between em- 


ployer and employe. Copies mailed on re 
quest. Address: 


Department of Group Insurance 


The Equitable 
Life AssuranceSociety of the U.S 
120 Broadway, New York 


ADVERTISEMENT. 


















THE BALTIMORE AND OHIO 


juiring real estate to this extent \ statement of 


made, assisting e: i 
4 will be found in Table 20, p. # 


the operation: 





PENSION FEATURE 


perannuated and I mpl q t 
» Operating Expense the total amount so charged 





Pension payment: 
payroll and are hars 
during the year being 2s 

During the iss names were added to the pensi 
removed by re leaving 1,002 tal 
June 30, 1916 ‘ge of pe 
years 

A report of the peration f the Department will be dist buted to members 


INDUSTRIAL DEPARTMENT. 
Two hundred and thirty-one new 
were located on o1 mediately Ijacent 
the Company expects 
seventy-six side track 
located industries, ] 

side track facilities 


INSURANCE FUND. 


A summary t peratior f is fea re f tr ve ended Jur % 1916 
and a statement of ean t i liabilitie ur hown in ” "he irplu 
in this Reserve of the Cony y at June 30, 191° vas $1,575,380 











SUBSIDIARY LINES. 

The capital stock of t f wing line w hic are perated ra 
owned by sur C } 
in the exhibits n pp. ov 








wo we) Baltin ind ; ch a2 rerminal Rail 
road Compan 79.4 132,087.40 


The Net Ir r ie Sand \ ' nd |} ho Raliway ¢ pany ‘ 
shown abov wr transfer 1 and cluded in the Is me A int f The 
Baltimore ind ¢ Ra a ¢ par and Linde? $ 771.18 


credited t 


CINCINNATI, HAMILTON AND DAYTON RAILWAY, REORGAN- 
IZATION. 
Your Cr has united i: Pla nd Ag nent of Fre , 
February 15, 1916 o be carried ut by Me 5 K Loeb & Comyz ¥y, as 
Reorganiz vi It ! 

















Ohio Rs: ( hall 1 lt b b 
New Railr yad Company whict 4 be or ized ¢ te 
present Cincinnat Hamilton and Dayton Railway Company r 1 j 
between Cincinnati and Toledo rtain n 1 brancl 1 ti l from 
Dayton to Wellstor comprising approximatel he les f vad being the 
more important par of t original ¢ H. & Db. I and ¢ t pertion which car 
be operated to best advantage as part of the Baltimore and Ot sten 

The Plan } ! hat the Baltimore and Ot Compar will issue ¢ - 
distributed in ex inge for the existing pro nder t Play 
and for other purp ; of the eorganiz t v t nn t b 
known a its ° edo-Cincinnati Divisior i be ur the pledges 
of all the Refunding Morteg b is t < by tl New mpany The 
bonds to be issued in excl for xi nz securit e e in 1959 


of four per cent. per annum and ar 





are to bear interest at the rate I 
able on any semi-annual interest date, tn whole or in part, at 1 i 
their face value and accrued interest. The total authorized issue is net to exceed 
$35,000,000. 
The above properties are to be acquired subject to guaranteed 
stocks and bonds, which are to remain undisturbed, aggregating $11,556,200 


And there will be presently issued of The Baltimore and 
Ohio Railroad Company Toledo-Cinctnnati Divisior 
Bonds referred to, in exchange for existing securi 





CONDENS 


CONDENSED INCOME ACCOUNT FOR YEAR. 


Increase of 





1916 Decrease 

Total Railway Operating Revenues, Rail Lines. .£111,685,680.24 $19,852,853.00 Inc. 
Total Rallway Operating Expenses, Kail Lines 79,319,544 16 15,394,296.42 Ine 
Net Revenue from Railway Operations... $22.348,876.18 $4,458,586.55 Ine. 
Percentage of Expenses to Barnings......... 71.034, 1.41% Inc. 
Raltway Tax Accruals ‘ corsesse $3,074,248.02 $354,626.98 Inc. 
Uncollectible Railway Hevenues. .......+seeceeres 35.4.2 16,582.85 Ine 
$3, 709,812.25 $401,219.83 Inc 

Railway Operating Income... ce wececccescesss $28,0039,083.93  $4,057,366.T5 Inc 
Total Non-operating Income...........6.+«.++ 5, 844,375.29 583,527.52 Inc. 
Gross Income " Sncdececcecegebenss 4 48, +3 9.22 $4,640,894.27 Inc. 


Deductions from Cross Income ° eer . 20, 867 , 223. 12 1,747,926.52 Inc 





Net Income $13,616,216.10 $2,802,967.T5 Inc 


Net Corporate Income ee 
Dividend payments on Predesred Stock, 4% 





Income Balance Transferred to Profit and Loss , e $11,261, 688.82 

Amount to Credit of Profit and Loss, June 30, 1915 «2. 545,513.91 
Less Sundry Adjustment—Net Debit Balance 15,65: $,301.° 16,942, 122.58 
$25 8,208 Sil #0 


i cedbs Ouc ngs sdednas.dudbcséudgesbies 7,507, 225.47 


Dividends on Common ock, 59 


Amount to Credit of Profit and Loss, June 30, 1916.......-+.-+--+ $20,608, 585. 93 


RAILROAD COMPANY- ~Continued 


ties for which 
to exceed 

And 
cash requirements 





tirement of Trust ‘ and the pur- 
chase of new equipment... : aban 5,000,000 16,250,450 
Making a total guaranteed stocks and funded debt f 
outstanding and issued to the public, not to ! 
exceed q ‘ Pee OS er $27 , 586,650 
The Toledo-Cinc Division Bonds not presently issued (viz 
$15,749,550) are to reserved to retire at maturity, or earlier, 
which are to undisturbed under the Pian, for the : 
it or underly securities and apital expenditures for 
equipmen t, additions betterments onal property 
Tar further for the by The Baltimore 
and Ohio iailroad pany of the ‘oblig: ‘Id by it of the old 
Company, aggregating $22,695,143, together v he collateral sec ur- 
ing same, excepting certain collateral of the estimated value 
of $23,368,000, which be retained, and for the payment by The 
jaltimore and Ohio Company of such an amount in cast 
as y be required y $700.86 for each of the General Mort- 
gag gjonds of 1939 Cincinnati, Hamilton and Dayton Com- 
pany, which may . become. subject .to.the Plan, and for the delivery 
to The Baltimore Railroad- Company (1) of the entire 
apit stock of the ‘ompany, and (2) of the Adjustment and 
Improvement Morte: s of the New Company to an amount 
approved by the Reorganization Managers, and now proposed to be $20,000,000 
With ti ir vency Receivership of the Cincinnati, Hamilton 
ton Railway Company other then existing ynditions, a number 
questions arose under the provisions of the various agreements made 
suance 





epte 
Prac 












rccount 
of your 


inder 


income 


ite of $700.86 per $1,000 bond This was believed to be an 
the circumstances, upon the recommendation of 
ne these bo 10olders of ninety per cent. of them 

d the terms the Plar 
tically all of contenti: ys of the various other interests of the old 
1ati, Hamilton yton Railway Company have been adjust and 
osu proceedings are progressing, and it is anticipated that the Re aniza 

‘lan may now be concluded promptly 
ultimate outcome the re lization can now be forese and a 
ible estimate ie of the value ets accruing to The B re and 
tailroad Company net ultimate investment of your Comps on ac- 
>» ¢ innati, ilton and Dayton Railway Ce npany will appr yximate 
while a estimate places the value of the securities of 
mpans which Company is to receive under the plan at $25,000,- 
remed therefore, to restate this investment on the books of 
company and consequence to make ar to Profit Ss ri 
of $10,892,000, the difference between the net ul 1a rent 
Company and the estimated value of the securities to be by it 
the Plan of tion These charges will have no effect ) the 
of your Company, 19 int has been accrued on the advz s to 
the Cincinnati, Hamilt« I t “ompany for the past three ye and 


the ft 


The 


June 


$1,800,000 


Chio 


is believed, 


The 
By 


ql 

° . 1H 

President and Directors renew their acknowledgment of the loyal and i 
efficient services of the officers and employes during the past year. tif 
DANIEL WILLARD iM 

President. In 


1916. Decrease 
Assets 
Investments in Road and Equipment. -$343,428,258.41 
investment, in pene and Affiliated Com- 
panies \. .. 285,118, 869.20 


Other Investments * 


Total Investments . 
Current Assets—Cash, 
plies, etc. ... 
Other 


Swhewseh ees ehdaes 5,345, 189.08 $,916,594.96 Dec. 

Separate Stock— Washington Br. (in Treasury) 
ewhases teces ° 1,650,000.00 1,650,000.00 Inc. 
Cocesedcsveccecers 1,079, 913.96 423,039.07 Dec. 





Division 
charges 
of over 


there will 





» " . 
of the Plan of Adjustment of 1909 affecting the General Mortgage Bonds 
h opinion of counsel, created such a situation that your Com- 


a view to 


ase by the 








ill weight of any 
operations of 
20, 1916, show 
Deducting 
Bonds 


$600,000, and it 


order of the Board, 


ED INCOME ACCOUNT AND BALANCE SHEET, YEAR ENDED JUNE 30, 1916 


CONDENSED GENERAL BALANCE SHEET FOR YEAR. 


own issue, etc. 


(per contra) 
Unadjusted Debits 


Liabilities: 
Common Stock 
. Preferred Stock . 


Separate Stock— Washington B Br : (in Treasury) 
(per contra) ° 


Total Stock 
Funded Debt .... 


Total Capital Obligations........+.--+.++-+- $604, 928, 707 81 $16.22. 5,630.00 tae 
Current Liabilities ; peeecse 

Deferred Liabilities 
Unadjusted Credits—Accrued Depreciation, ete 19°969;23 2 


Corporate Surpius: 


Additions to Property through comrageell ° 7,034,554 15 3,013,877.19 Inc 
Profit and Loss—Balanoe. ......+- sess seee --- 20,606,585.93 11,968,9$27.96 Dec 











yresentiy issued to provide the 


in the 
desire 
action 
ismemberment 
aused the situz 


the above me 
yf the Syst 


thus created, 
: of the Plan 
Re organizati on Managers of the Genera 

















income loss 
properties embraced in the Plan for t 
surplus available for rentals and interest 


issued under the Plan and the rentals and interest 

on underlying securities which ar 

is anticipated tha 

to your Company when it can have a direct interest in the operations, because, it 

the properties can be more profitably operated under a close alliance 

with a large System than if operated independently. 
- o . 


Materials and Sup- 
oshere : 2, 780,229.58 7,433,144.43 Inc. 
Assets Insurance Fund, Securities “of 


Issues 


is made urider the pian, not 
. $11,250,450 f 


the Plar 





including the re- 



















out its obli whatever they might be, was 


agreements The subsequent 
rough action of certain branch line bond 
even more complex. 

possible, in solving 
and Ohio Railroad C¢ 
zation t 















te difficulties ‘of the 
mpany united in the 
inder which arrangermen 3 

M 





















already been met 








charges on the $16,250,450 of new Baltimore and 


not disturbed, would leave a balance 
17 


somewhat larger earnings will accrue 














Increase or 





.. 30/341,060.20 





.$659,385,187.81 $10,351,887.43 Inc. 


RP at ee See it 
$710,243,520. 38 $15,085,397.83 Inc. | 







. .$152,317,468.00 
> 60,000,000.00 


“sends 1,650,000.00 *, 650,000.00 Inc 
° $213,967 4 468, 00 “$1, 650,000.00 Inc. 
cose 088 14,635,630.08 Inc 





24, oul, 336.94 6,791,479.55 Inc. 
3,102, 721.28 290,938.12 Inc. 
652,400.95 Inc. 








$710, 243, 520. 38 $15,095,397. 
























































